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Finance : 


Week Ending July 7, 1923 








Federal Reserve Ratio......... 74.4 
: all 4 to ¢ 
Money Rates in New York. Ds 5 es 514 








Prices: 


Week Ending July 7, 1923 Previous Week 
High. Low High Low 





Stocks (Average of 50 Issues)... || 80.46 77.82 | 83.55 78.47 
3onds (Average of 40 Issues)... |} 76.18 75.95 | 76.70 76.03 
Annalist Food Cost of Living. . 168.047 171.032 








Production : 


June, 1923 May, 19% 








Unfilled Steel Orders. *6,981,351 | 6.981.351 
Pig Iron Production. ....Daily, tons 122,280 | 124,764 
ee , { Cities “551 13] 
ene eae. (Amount |] *$238,314,443 | $238,314,44 





Commercial Failures...... | Number . 1,378 ' 1,950. 
(Liabilities|| $52,003,736 $41.0 











figures 


Transportation : 


Period or Date 





Revenue Car Loadings: 
Year to ts ee June 23 
Week ending : 

Grain and grain products 
Coal and coke..... 

Forest products. . vite 
Manufactured products... 


iis 
“< 


“ 


Freight car shortage. . 3rd Qtr, June 
Per cent. of freight cars serviceable Jane 15 
Per cent. of locomotives serviceable = 


Gross revenues...... Pacot May *$548,600,000 
k’xpenses and taxes. ay *458 800,000 





Rate of return on tentative valuation: 
Year to.. , June 1 *5.68 | 
Monthiof. ..<.<.. May *6.31 | 














* Estimated. 
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The National City Bank of New York 





Condensed Statement of Condition as of June 30, 1923 
ASSETS 
CAPITAL. CASH in Vauli and in Federal Reserve Bank $84,653,678.59 
Due from Banks, Bankers and United States Treasurer 79,983,596.96 $164,637 ,275.55 
SURPLUS Loans, Discounts and Acceptances of Ocher Banks 468,866,436.42 
and United States Government Bonds aad Ceitificaies $83,557 ,886.69 
State and Municipal Bonds 12,156,227.95 
UNDIVIDED Stock in Fedeval Reseive Bank 2,550,000.00 
Owvership of International Banking Cotrporacion 8,500,000.00 
PROFITS Ober Bonds ard Securitics _ 63, 966,351.86 170,730,466.50 
$91,526,528.55 Bank Buildings 13,129,145.20 
liems in Transit with Branches 4,454,411.33 
Customers’ Liabiliiy Account of Acceptances 28,264,101.59 
Other Asscis 940,510.05 
TOTAL $851 ,022,346.64 
| —— 
LIABILITIES 
Capital $40,000,000.00 
/ Surplus 45,000,000.00 
Undivided Profits __ 6,526,528.55 $ 91,526,528.55 
Derosits : 662,201, )1 
Acceptances of Other Banks and Foreign Bills Sold with 
“ote 49,032,201.62 


$28,264,101.59 
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Anticipated by Custorrevs 2,242,075.00 30,506,176.59 
Circulauion 2,112,295.00 
Bonds Borrowed 1,958,000.00 
| Reserves foi 

Accrued Interest and Unearned Discount $ 3,072,110.32 
Taxes and Accrued Expenses, et cetera 5,034,877.38 
| sr ago Contingencies , 3 __ 5,978, 832.17 13,685,819.87 
| 55 Wall Street eres 
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Forces and Trend in Business 


IBETWEEN-SEASONS, hot-weather week bisected by a 
universally observed holiday would not be expected to 
disclose much in the way of new signs of the future 
course of business, and last week was in this direction 
quite up to expectation. Of really new developments 
there was practically none; but the statistics of recent 
business which appeared were of some significance. 

Volume of business, as represented by total car 
loadings of slightly more than one million cars in the week ended June 
23 continues large, the decrease of 4,500 cars from the previous week, 
and of 9,500 cars fi »m the second week before, being mainly in manu- 
factured articles. This is a normal decline, representing in all prob- 
ability an increasing proportion of deliveries on orders placed much 
earlier in the season. The total of car loadings for the week of June 23 
is, however, 1.3 per cent. move above the normal for the week than the 
total loadings for the preceding week, indicating no recession in the 
total volume of business. 

Commercial failures, the number in June being the smallest in 
any month for the last two years, indicate that the quieting in cer- 
tain lines of trade has not yet, at any rate, produced any visibly special 
strain. Forty per cent. of all the June liabilities was due to three bank- 
ing suspensioris, two in New York and one in Kansas. Bradstreet’s 
reports that the failures for the second quarter of this year, and the 
totals for the first half-year, are the lightest since the first half of 
1921. Recalling, however, the events of 1920-21, it is open to the ob- 
server to surmise that the present total of bank credits, practically 
equal to that of the 1920 peak, has a relation to this comparative light- 
ness of failures that cannot be accurately assessed under present con- 
ditions. 

Somewhat marked changes in the character of the Federal Re- 
serve statement for the week are most plausibly to be assigned to spe- 
cial demands for funds connected with the end of the half-year, and 
with the special demands for cash in connection with the holiday. At 
all events, rediscounts increased $154,000,000, and reserves held for 
member banks increased $64,000,000. A decrease of $23,000,000 in 
the system’s gold reserve is to be accounted for by the Reserve Banks’ 
policy of putting gold certificates into circulation. In consequence of 
this combined movement, the reserve ratio declined from 76.9 to 74.4. 

Commodity prices showed a general small decline in June. 
Bradstreet’s Index as of July 1 stood at $13.0895, which was a decrease 
of 2.2 per cent. from June 1, and of 6 per cent. from March 1. It was 
also 8.1 per cent. above July 1, 1922, and 23.2 per cent. above the low 
level of June 1, 1921. Of the thirteen groups of commodities included, 
twelve moved lower in June, the most notable being provisions, metals, 








miscellaneous products, stock and oil 
Dun’s report gives eighty-two 
covered, the average percentage of yr 1.5. Bradstreet’s 
food index shows an increase of e per cent. 
e New *’ 
tion of that market 
that the prophets of 


hides, leathe live 


recessions il item: 


Indications cannot be read fro stock 
market unless one is ready to int 
as an indication of a slump so 
the decline do not themselves fu inspiration. Cotton 
and wheat shared sympathetically \ New York the general 
tendency to decline, though thers re lequate reasons operat- 
ing in the same direction. 

Raising of the Bank of Eng 4 per cent. from 
the 3 per cent. at which it had stood a year, was the most 
striking event of the week in the New rket. This action by 

.@ Bank of-England was a nec¢ I} to the difference in 
rates between New York and Londo1 apparently led to 
large American borrowings in Londo1 sequent decline 

sterling exchange. sterling advanced 
7 on large transac 


Following the 
from its low of $4.5414 last week : 
tions, and held part of this gain. In ] rate (antici- 
pated for some days) squeezed out m: itive accounts on the 
Exchange, the banks joining by -backed 


orders is moving 


in the 


loans. 
Present business activity 
moderately, both merchants and 
inclination to take on any more stocl y feel sure of moving 
quickly and easily. There is a certai1 ve trade in seasonal 
goods for immediate use, and manuf: | busy to a consider- 
able degree in making for orders rec: r in the year. On the 
whole, however, the pace of busin« asier and expresses 
the prevalent attitude of caution. A lication of the tempei 


of final consumers appears in th¢ s-Roebuck, the 


wing a marked dis- 


ears 


foremost mail-order house, whose sal ere a trifle over five 
million dollars less than in the precedins f May. Montgomery- 
Ward, in total sales for June amount 1,612,000, showed an 
increase over May of $616,000. Thess on the whole, do not 
show any increase of present purcha y on the part of the 


farming community which the ma uses are supposed 
especially to serve. 

For the general attitude of 
there are both general and special r« 
The progressive decline in general comm 
has been paralleled both in England and 


recessions represent a general world 


dominates business 
deserve attention. 
rices in this country 
uggesting that these 
The influence of a 


Continued on Pag 































THE ANNALIST 








The Foreign Situation 


HE Franco-Belgian ultimatum to Berlin at the end of 
last week, threatening suspension of diplomatic rela- 
tions unless the German Government unequivocally re- 
pudiated crmiinal violence against the Allies in the 
Ruhr, furnished an unexpected climax, of a sort, to 
another period of high tension, but no visible progress 
in regard to the reparation crisis. Monday of last week 
was to have seen a definite declaration at London of 
the French and Belgian position. The Ambassadors of 
those two powers had conversations with the British Foreign Secretary, 
but definiteness of position was conspicuously lacking. During the 
week there were more verbal exchanges, but there was no public evi- 
dence that France has taken a definite stand on which London can pre- 
pare its own action. 

The allied ultimatum to Berlin is apparently intended primarily 
as a rebuff to the Pope, since it forestalls a voluntary German dis- 
avowal of sabotage which Cuno had announced he would make, evi- 
dently as a result of his conferences with the Papal Nuncio at Munich, 
who has had several conferences with the Chancellor in Berlin, follow- 
ing the Pope’s second note on the reparations crisis. The first note, in- 
directly addressed to France, provoked hot resentment in that country. 
Partly as a compensation for this unhappy reaction, it would seem, the 
Pope last week addressed the German Government, through the Nuncio, 
and Cuno evidently was about to act on the Pope’s prompting. It is the 
French position that no outsider may intervene between herself and 
Germany, and the ultimatum to Berlin was probably intended more 
as a “ Hands Off!” to the Pope anl all other possible intervenors than 
as a move likely to change the course of events in the Ruhr. 

Within the Ruhr itself, two events stand out—the first being the 
bomb outrage on a train passing over the Hochfeld bridge spanning 

‘the Rhine, and the second, the seizure by the French of three industrial 
plants under General Degoutte’s decree authorizing the taking over of 
such plants for reparations purposes. The Duisburg outrage was ac- 
complished by means of a bomb placed in a car filled with Belgian 
soldiers returning on leave. Ten of the soldiers were killed, and the 
wounded, some of whom died, included German passengers on the 
train. In reprisal, the Belgian military authorities seized the Burgo- 
master and twelve other officials of Duisburg and four leading citizens 
as hostages; and severe repressive measures were imposed upon the 
town itself. Hereafter German towns near which sabotage occurs 
will be held responsible for the damages inflicted. As additional pro- 
tection for trans-Rhine trains, which seem now to be chosen objects 
of attack, the Belgian Cabinet has decided to put prominent German 
civilians on Belgian trains crossing at Duisburg as protecting hostages. 








These details of the Duisburg sabotage are summarized here for 
the sake of indicating the state of relations that is rapidly becoming 
more acute between the occupying forces and the Germans of the 
tuhr. Such events constitute in reality a guerilla warfare against the 
occupying forces; and it is obvious that they can be pushed to a point 
where the inevitable reprisals by the Allies will reduce the Ruhr to a 
condition of utter standstill, from which the Allies may be able to 
derive no benefit except the questionable one of immobilizing a portion 
of enemy territory. Conceivably, however, the sabotage campaign 
may develop to such a pitch that Cuno will find it possible to disavow 
passive resistance without in any practical way lessening the diffi- 
culties of the occupying Allies. 

In the matter of the seizures under the Degoutte decrees, a signifi- 
cant development of the week was the signing of an agreement be- 
tween the French Civil Mission and the Krupps, whose locomotive 
plant at Segeroth was seized, providing for full co-operation between 
the Krupps and the French in the removal of the 70,000 tons of coal 
and coke in the Segeroth plant. The seizure was made partly because 
the French believed the railroad line connecting the Segeroth and 
Martin plants was being used for the surreptitious dispatch of coal 
into unoccupied Germany; and the settlement included an agreement 
by the Krupp firm that they would prevent in future any such diver- 
sion of fuel due to France on reparations account. Several other large 
industries in the Ruhr are reported to be seeking similar agreements 
with the French occupying forces, the result of which would be to 
make a considerable breach in the policy of passive resistance. In 
French quarters this apparent disposition of the larger industrialists 
to face the facts is considered a very favorable symptom. It is not a 
rash assumption that when passive resistance, under the circumstances 
created by the progressive deterioration of the mark, becomes un- 
profitable to the industrialists, they will not let nationalist sentiment 
stand in the way of making practical changes in their attitude. 

British irritation over the French delay in declaring explicitly 
just what Paris is willing to do in handling the formalities of “ passive 
resistance ” has reached a high pitch, the general state of irritation 





being much influenced by the present unfavorable British trade out- 
look, and the conviction that continued occupation of the Ruhr, with 
the present disadvantages of that occupation certain to become more 
acute, is going to cost Britain heavily in the matter of trade with 
Germany. 

The British position is in truth a very difficult one. To some 
extent. her foreign trade in coal and steel has benefited temporarily 
by the practical exclusion of the Ruhr from foreign trade. But this 
gain has been a fleeting one, and the disadvantages of the situation 
seem to her heavily preponderating. Meanwhile, France is in military 
possession of the Ruhr, and the results of her occupation policy aré 
increasingly unfavorable to British trade. What can Britain-do about 
it? This is the as yet unanswered question before the Baldwin Cabinet. 
The theoretical alternatives are, first, to get France out of the Ruhr; 
second, to make a reparations settlement direct with Germany, and 
then to enforce the gains of any settlement against France and the 
French occupation. This second course, as is evident, would be tanta- 
mount to war with France, unless France should abandon her occupa- 
tion in the face of such a situation—and there is no reason whatever 
for assuming that France would yield. Her military forces, both in 
troops and airplans are greatly superiod to the British; except for the 
doubtful attempt of a naval blockade, England could not now make 
war on France with any reasonable prospect of success. The situation 
is carried to this ultimate point of analysis simply to make evident the 
cause of the British exasperation. England cannot force France out 
of the Ruhr; and up to this point England has found no way io 
persuade France out of the Ruhr, without abandoning the previous 
British attitude on the occupation. 

The preponderant sentiment of the French people, from motives 
undoubtedly a good deal mixed, is for forcing the occupation policy 
to the point where Germany surrenders. German surrender almost 
certainly means a change in the German Government, with ultimate 
consequences that cannot readily be forecast. This policy may’ have 
evil results of various sorts for Europe, but it would be difficult to per- 


suade any large portion of the French that even such results wsuld . 


fail to give France the military security she desires. If, on the other 
hand, adequate military guarantees can be extorted from Britain by 
refusing all concessions until Britain “comes across” with a military 
alliance against Germany—why there might be worse ways than that. 
The irritation of the British in the presence of this situation is natural 
enough. 

On the other hand, it may fairly be pointed out that Britain has 
already received as results of the war and the ensuing settlements 
practically all that she wants or could ask for (excepting present 
trade) in the way of gains by the defeat of Germany. Under these 
virtual reparations (though not by the will or consent of Germany) 
may be listed the disappearance of the German war fleet, the serious 
reduction of the competing German merchant marine, the disruption 
of Germany’s colonial empire and the establishment of a British pre- 
tectorate over large portions ‘of it, the surrender of the German ocean 
cables—all of these separately important, and in the aggregate a tre- 
mendous compensation to a trading nation like Britain, which German 
competition before the war was pressing very closely indeed. Money 
from Germany, now, in addition to the benefits just listed, would be 
welcome enough; but it would be the frosting which the cake does not 
really need to make it exceedingly palatable. 

By contrast, France, and with her in somewhat less degree, Italy 
and Belgium, has received practically nothing. The enormous devas- 
tation by the German armies has been (and will be) made good by 
France, by borrowings from her own people. Pensions and other 
allowances to her own people have come from the same source. Aside 
from relatively negligible German deliveries in kind, France has 
hitherto borne the whole cost of the German damages. And these 
expenditures have saddled her Government with an internal debt (to 
say nothing of the war loans due England and the United States) 
which makes the future of her budget a matter for the gravest con- 
cern. Unless she gets adequate money payments from Germany her 
position with respect to Germany will be greatly worse than it was 
before the war. That her people should willingly accept such a result 
is not to be expected. It looks as though there would be no settlement 
except by the breaking of Germany, or the succender of consistency 
in British policy on this matter. 

Under all the circumstances it would be surprising if the business 
outlook in England and on the Continent were good. There are minor 
improvements on the Continent, here and there, small favorable mer- 
chandise balances in export trade for a number of countries in May, 
a rearrangement of commercial treaties between Austria and several 
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Special Correspondence of The Annalist. 
WASHINGTON, July 7. 
CONOMISTS who are endeavoring to account for the 
breakdown of values in the stock market, in the face 
of record car loadings, full employment and general 
industrial activity, are turning their attention now to 
conditions in the agricultural districts. 

It is natural that interest should centre on the 
situation found in the wheat growing communities. 
There are some who contend that the American farmer 
is to be smothered under his own wheat crop in the 
next twelve months because of heavy production in the United States, 
small exports and increasing production abroad. 

The fact that exports of wheat from the United States have de- 
clined rather violently in recent months, partly because production 
in Europe has increased, and partly because Canada and the Arzentine 
are endeavoring with great determination to increase their shipments 
of wheat to Europe, is not being overlooked by those who argue that 
the position of the American farmer is daily becoming more uncertain. 
Facts to back up this argument are not lacking as the compilations 
just completed by the Department of Commerce show that American 
wheat and wheatflour exports in the fiscal year 1922-1923 were but 
223,210,000 bushels, compared with 279,402,000 in the fiscal vear 1921- 
1922, a decrease of 56,192,000 bushels. 

One question to be answered concerns the amount of surplus wheat 
to be taken into consideration in sizing up the situation which con- 
fronts the farming communities—a situation which must have a telling 
effect on wheat prices in the fiscal year 1923-1924, on which the 
farmer has just entered and, therefore, on the purchasing power of 
the farmer and, ultimately, the prosperity of all American industrial 
and business activity. 

Attempts to make a definite forecast are, perhaps, somewhat 
ambitious, even with a rather thorough understanding and knowledge 
of the factors involved. Figures may be presented, as-far as available, 














Acreage of All Wheat Reported 
1921-22 and 1922-23 








1922-23 
































Country cres Acres. Per Cent 
Seapuiiiinasisinnigtiiaat | pucinenntintin ne 

United States 61,230,000 58,253,000 * 4.9 

Caneda........... | 22,423,000 | 22,166,000 | * £3 

Europe..... | 53,231,000 | 53,998,000 | j 1.4 

ee 28,234,000 30,492,000 + 8.0 

Jepen...:..... | 1,229,000 | 1,198,000 | * 2.5 

Africa... | 6,053,000 | 6,511,000 | + 7.6 
Totel....... | 172,400,000 | 172,618,000 | 7 0.1 

Acreage of Rye 

country, | tate | RR [Per com 
ee..-.. 7s ane 

United States | 6,210,000 5,234,000. | = *15.7 

Cenad2........... | 2,105,000 2,046,000 | * 2.9 

Europe..... | 21,867,000 22,077,000 + 1.0 





* Decrease. t+ Increase. 

Note —For the period from 1909 to 1913, the average acrezge of wheat in the 
United States was 47,097,000 acres. For the period from 1914 to 1918, average 
acreage was 54,119,000. In 1919, the acreage in the United States was increased to 
75,694,000 acres. It dropped to 61,143,000 in 1920 and was 63,696 in 1921. 














Production of Important Crops in 1913, Wartime 
Average, Last Year and Estimates for this Year 














l A ere ial a a 
Crop. | Wodtuanien A ~ bd Pre tien | i ten 
Whe>t, bushels— | | 

Winter..... 523 563 586 | 581 
Spring. .... | 240 259 276 236 
a. ..... 763 822 362 | 817 
Oets, bushels. ...... 1,122 1,415 1,201 1,256 
Bearley, bushels. | 178 215 186 | 196 
Rye, bushels. ........ 41 60 95 72 
Hay, tons.... | 145 203 201 | 187 








Note—In general crop prospects are fairly good as v'e ved this early in the season. 
Growth has been catching up from the late Spring everywhere except in certain dry 
s2ctions along the Atlantic seaboard and in the Northwest. 
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The Commerce 
Department 


Conditions in Czechoslovakia Continue 
to Improve-=-Progress in Austria==-- The 
Italian Situation---Business in Great 
Britain 


Special Correspondence to The Annalist. 
WASHINGTON, July 7. 

~PORTS to the Western European Division of the 
Department of Commerce, of which Allan G. Goldsmith 
is chief, indicate that the favorable trend continues 
in Czechoslovakia in finance, industry and foreign 
trade, despite the unsettled and unsatisfactory condi- 
—j tions in some of the surrounding countries. There was 
business hesitation in June, resulting from the uncer- 
tainties of the Ruhr situation, but unemployment con- 
tinued to decrease, cost of living remained stable, note 
circulation was slightly reduced and exchange continued fairly steady. 
In general, conditions appear to reflect the effectiveness of the stabili- 
zation program which has been adhered to by the Government. 

The decrease in unemployment—it has now fallen below 300,000— 
is a feature of the slow but steady improvement which is being shown 
in many directions. Unemployment, which was brought about when 
a policy of inflation was abandoned, reached its peak in January, when 
the total was 441,075. In February this total was 404,719; in March, 
375,000; in April, 340,000; in May, 320,000. In June it was reported 
That there were less than 300,000 unemployed. It is believed that the 
improvement will continue. 

As to the cost of living, the latest figures obtainable are for May. 
The retail index figure, according to the Government Statistical Office, 
for group one, covering twenty-three necessities, such as foodstuffs 
and fuel, was 928 as compared with 927 for April. For group two, 
covering textiles, shoes and men’s hats, there was a decrease to 1,015 
for May from 1,029 in April. The Government’s wholesale price index, 
covering foodstuffs and industrial products, was 1,000 for May as com- 
pared with 1,031 for March. 

Reports just received show that note circulation decreased slightly 
and on June 22: was 8,794,000,000 crowns or 2,875,000,000 crowns below 
the legal limit. A month before, on May 23, the note circulation was 
8,887,000,000 crowns. The metallic reserve, comprising mostly silver, 
was 997,000,000 crowns on June 23 as compared with 904,000,000 on 
May 23. Total reserves, consisting of metallic reserve, commercial 
paper, foreign securities &c., were 3,669,000,000 crowns on June 23 as 
compared with 3,446,000,000 crowns on May 23. 

The dispatch to the Commerce Department from Commercial 
Attache Groves, at Prague, stated that money is plentiful and that 
rates are easy, with the exchange continuing practically steady in 
June. The crown was quoted on the Prague Exchange on June 21, for 
instance, at 33.25 to the dollar as compared with 33.80 on May 29. 

















Czechoslovakia 


Favorable Trade Balance for the First Quarter of 1923 
Given by Principal Countries. 








(In 1,000 Czechoslovak crowns.) 

Exports Imports Balance 
Austria........... 510,937 109,230 401,707 
Great Britzin. 281,916 57,776 224,140 
Hungary... 168,537 60,834 107,703 
Switzerland. 123,250 35,296 87,954 
Poland. aot 98,357 60,549 37,808 
Rumania......... 75,593 44,471 31,122 
Italy. 93,857 67,572 26,285 














Unfavorable Balance of Trade for the First Quarter of 1923 
Given by Principal Countries. 














Exports. Imports. Balance. 
Germany......... 539,313 705,871 166,558 
United States........... 108,882 174,674 65,792 
The Netherlands..... 46,533 87,949 41,416 




















Czechoslovakia 


Principal Items of Imports and Exports in March, 1923, 
With Favorable Trade Balance. 








(In 1,000 Czechoslovak crowns.) 

Exports Imports Balance 
Wood and coal 187,201 14,088 173,113 
Se 162,682 5 162,677 1 
Gless and glasswere..... 64,937 2,275 62,662 
Iron and iron products......... 58,901 14,208 44,693 
Paper end paper products 18,420 2,665 15,755 
Clay ware..... 15,379 1,211 14,168 
Reedy-made goods fe 18,004 2,885 15,119 
Leather end leather goods........ 24,035 11,463 12,572 

















Principal Items of Exports and Imports in March, 1923, 
With Unfavorable/Trade Balance. 











| Exports | Imports Balance 
OOM. 5 asccecesece i 101,988 101,988 
Fats and greases. 584 61,921 61,337 
Live stocks..... 2,441 47,859 45,418 
Cotton, yern, etc... 98,336 134,598 36,262 
Fruit and vegetables......... 9,188 30,004 20,816 
Colonial products oer 18,771 18,771 
Comestibles........... 1,465 18,263 16,798 
Mineral oils, tar............. 78 11,345 11,267 
{ 














Pragué bank clearings from May 24 to June 23 reflected increased 
business activity, amounting to 5,288,000,000 crowns against 5,100,- 
000,000 crowns between April 24 and May 23. Savings deposits were 
increasing and amounted to 9,556,000,000 crowns on May 31, an in- 
crease of 134,000,000 crowns in the month. 

Details in regard to the foreign trade of Czechoslovakia show that 
the country is maintaining its favorable trade balance and, while 
there was a drop in the value of exports and imports in May as com- 
pared with April, there was a very satisfactory excess of exports over 
imports. 

The tables presented, which were prepared by Attache Groves, 
show at a glance the extent of Czechoslovakia’s trade with the prin- 
cipal countries, and the chief exports and the important requirements 
which go to make up the bulk of her foreign commerce. 

Germany and Austria are the leading countries in taking Czecho- 
slovakia’s exports, receiving about 40 per cent. of the total in the first 
four months of the year. England is the third largest consumer, 
Hungary fourth and Switzerland fifth. France took a comparatively 
small amount of the country’s exports, the value for the first four 
months amounting to less than 100,000,000 crowns. 

An official report just published by the Government Statistical 
Office at Prague shows that total exports for the year 1922 were 
18,086,000,000 crowns, as compared with 27,312,000,000 in 1921, while 
total imports amounted to 12,695,000,000 crowns in 1922 against 
22,435,000,000 crowns for 1921. The favorable trade balance for 1922 
is, therefore, shown to be 5,391,000,000 crowns, as compared with the 
favorable balance of 4,877,000,000 for 1921. 

Attache Groves in a special report to the Commerce Department 
from Prague throws some interesting sidelights on developments in 
connection with the stabilization program put into effect and adhered 
to by the Czechs. 

In 1922, he says, when the foreign exchange value of the Czecho- 
slovak crown appreciated rapidly, increasing in value from 1.48 cents 
to 3.105 cents between the beginning and the end of the year, Czecho- 
slovak manufacturers made strenuous efforts to get their production 
costs down as the exchange went up. The crown increased in value so 
rapidly, however, that it was impossible to bring wages and other 
costs down with the same abruptness, with the result that Czechoslovak 
manufacturers found themselves shut out from practically all export 
markets and their commodity prices in most lines well above world 
levels. 

At the close of 1922, wages had been variously reduced in different 
lines from 20 to 40 per cent., averaging approximately 30 per cent. for 
all industries. The success which they have met in reducing their 
costs, aided by advancing commodity prices and producing costs in the 
principal foreign markets, is enabling Czechoslovak manufacturers 
now to resume competition in markets which have been closed to them 
for many months. This is especially true in commodities where labor 
is the principal cost of production, for instance, the so-called Gablonz 
ware, beads, bangles, cheap jewelry, fine porcelain and Bohemian 
glassware. 

Prices for domestic coal have been excessively high for months 


Continued on Page 59. 
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The Railroad Situation in Latvia-~-Russian [Exports and ports Through 
} Latvia—Economic Belgium from an Industrialist’s ypoint 
; 

VERY complete description of the Latvian railway the amount of goods transported 1 was: from Riga, 66.3 mil- 
system is contained in the May number of the Latvian lion poods; from Libau, 25.2 mil from Windau, 5 million 
} Economist (Riga, Latvia, May). These railways are poods, chiefly coal, coke, dyes, ma tificial fertilizers, &c.” 
organized, as regards their administration, on much By way of contrast, the ; of Latvian trade are 

fl the same lines as those of Denmark, Belgium, Sweden illuminating. The number of ' spatched to and arriving 

and Finland. The railways are managed and the con- from the neighbor States in the pe! 1-22 is shown by the fol- 

} struction of new lines conducted by the Administra- lowing table: 

tion-General of Railways. In the Administration a 
Council is formed, consisting of Directors of the Ad- nn 
ministration, a Director of Supplies and a representative of State con- vm Arrived Despatched 
trol. This Council considers and decides all important questions, such Russia ....... 2.43] 3 892 21,305 
as orders, contracts and instructions. Lithuania .. 1,330 4,615 5,320 
D ; ene C : — . : Germany re 1,713 521 
epartments, according to their branches, are divided into sections Poland . 462 89 : 
or districts. As regards their local administrative units they are di- Esthonia ....... 76 846 588 } 
vided as follows: the working department, three sections; the engine _ 
department, six districts; the ways department, ten districts; the fi- . 3,837 11,528 27,816 
nance department, ten revision districts; the department of supply, _ a. 


five districts. 

Details regarding the extent of the Latvian roads are given as 
follows: 

“The aggregate length of the Latvian State Railroads is 2912.1 
kilometres, made up as follows: 


(a) Broad gauge— Kilometres 
pomeenes -@nuee (2.5246 WW)... ois. cin cc woes 1,485.2 





West European gauge (1,435 mm.).... 473.8 
(b) Narrow gauge— 

a AG yao gate. dead ate oot a mas 276.7 

eee re ctr hn oy ras 676.4 


““ Besides the State Railways, there is the 50 kilometre track Lie- 
pajs-Aizpute (Libau-Hasenpoth) of 1,000 mm. gauge, which is the 
property of a private company. The length of the Latvian railways 
averages 4.5 km. to 100 square km.; in Esthonia, 2.3; in Norway, 1.0; 
in Denmark, 10.5; in Holland, 9.4; in Finland, 1.1; in Lithuania, 3.5; 
in England, 19.9; in Poland,” ~ © ™~ den, 3.3; and in Belgium, 28.1. 
Thus the density of the Latvian raiuways is greater than that of the 
neighboring States of Esthonia, Lithuania, Sweden and Poland. 

“On the other hand, the Latvian railway system is not as dense as 
in many other West-European countries because Latvia is not so 
densely populated as Belgium, Denmark, &c. Taking Latvia’s popula- 
tion in consideration, it is evident that the extent of the present rail- 
ways is sufficient for their needs. Per 10,000 inhabitants the length 
of railways in the countries cited is as follows: in Latvia, 16.1 km.; in 
Russia, 4.4km.; in Finland, 11.8 km.; in Esthonia, 10.3 km.; in’ Lithu- 
ania, 10.4 km.; in Denmark, 12.3 km.; in Sweden, 24.0 km.; in Belgium, 
6.4 km.; in Germany, 9.4 km.” 

According to the writer, the Latvian railways were built gradually, 
the two principal lines having been constructed in the period 1860 to 
1901, and the rest after 1915. These latter were mainly built with a 
view to strategical requirements and were not, in the first place, 
adapted to the needs of the population. Some of the Latvian main 
lines, however, are of great importance to transit traffic between 
Eastern and Western countries. The Windau-Tukuma-Krustpils- 
Zilupes line, which is connected with Moscow and the Siberian main 
lines is the shortest route from Siberia and Russia to Western Europe. 
The most convenient route to Europe for Russian grain is the Riga- 
Dvinsk line. The Riga-Shaulen, Priekule-Memel and Riga-Vilna-War- 
saw lines are also of some importance. 

Corroborative details as to the importance of the Latvian outlets 
for Russia and the hinterland are afforded by the following descrip- 
tion of prewar trade passing through Latvian ports, principally Riga, 
with Libau and Windau in second and third place respectively: 

“Tn 1913, the total value of export goods transported through the 
Latvian ports amounted to 348,147,000 gold roubles, of which Great 
Britain received 123,503,000 gold roubles; Germany, 74,451,000 gold 

roubles; France, 21,860,000 gold roubles. Among these, Belgium is 
notable as having received 40,201,000 gold roubles. The total value of 
import goods amounted to 236,840,000 gold roubles, goods for 96,477,- 
000 gold roubles coming from Great Britain; 72,700,000 gold roubles 
from Germany ; 17,053,000 gold roubles from the United States and 17,- 
147,000 from Denmark. In 1918, the Latvian railways transported 
from Russia, including goods of Latvian origin: to Riga, 190 million 
poods (including 22.3 million poods of cereals and 55.9 million poods 
of timber) ; to Libau, 51.6 million poods (12.4 million poods of cereals 
and 19.4 million poods of timber) ; to Windau, 16.5 million poods (5 
million poods of cereals, 6.4 million poods timber). In the same period, 


A Review of Foreign Opinions 













































The increase in the number d trucks, comments the 
Latvian organ, shows, according rease of 140 per cent. 
Whether the imports of food for Ri relief work, which went 
through Riga, had any connectio1 crease is not mentioned, 
but the most optimistic hopes { e are based upon recent 
conventions with Russia, Lithu: any, as well as Poland, 
providing for direct transit. ransports are expected 
from Poland to Riga for export ty of goods transported 
in direct foreign and transit traf ) by the ensuing table, 
covering 1921 and 1922, in tor 































_ ee |e - | 
Arriver ‘ \rrived Despatched 
Russia... 7,821 30,065 318,076 
Lithuania ..... .13,973 75,849 72,426 
Esthonia 1,443 6,772 8,717 
Poland ...... 1.885 598 
Total . 23,237 117,571 399,317 


















The writer draws attenti that the transport of 
Russian export and import good vian railways increased 
by 321.7 per cent. in 1922 as kussian imports in 1922 
through Latvia exceeded the expo: 00 tons. A most inter- 
esting table specifying th: direct traffic with 
Russia is given on the following ] 









In connection with the differ: 
other lines, the Latvian writ 
vention signed in Berlin in Jar 
and Germany, the direct t2 
sible without reloading them f) 
cars, the gauge being changed, | 

L’Europe Nouvelle (Paris) dé 
discussing economic and politica 
various articles by well-known Belg 





> between Russian and 
sonsequence of the con- - 
Russia, Latvia, Lituuania 
hrough Riga is now pos- 
ige into Russian gauge 
rocess, in Riga. 










ntire issue of June 9 to 
Belgium. Among the 
economists and states- 













men is an informative discussion of mic life of Belgium oe F 
the industrial point of view, by M. J r, President of the Com- 
mittee of Belgian Industrials. He his account by stating/ 
that the economic life of Belgium i ned by a series of factors,! /4 
due mainly to the war or to postv pments, of which a clear {¢ 
idea is necessary before any opiuio1 rmulated thereon. These 
factors he summarizes as follow 
“The damage caused by the wv manner in which it has fl 






been repaired to date; the monetai n, with its two aspects; 
rise of the exchange and increase f living; the financial 
situation of the State and of the mmunes (administrative 
districts of the country), necessitati! reased taxation; new social 
legislation, and, finally, politico bstructions to the export ) 
of Belgian products.” (a 
Commencing with the qué levastation, M. Carlier 
points out that Belgian industry ur all forms of destruction, 
ranging from complete devastatior re, to systematic removal 
of machinery and razing of building 
goods and of the copper accessories | 
factory escaped some sort of damag' 
industry, the problem of reparation « 
versal character practically unequall 











chinery. Hardly a single 4 
at, in the case of Belgian 
lamage possesses a uni- 


ther belligerent countries, 









































































n M. Varlier’s own words, as follows: 

“It may be said that, except in the case of Flanders, the destruc- 
tion is repaired today, in the materia] sense of the word. This, how- 
ever, is not the case from the financial point of view, the devastated 
factories having been indemnified not in specie but in bonds, which 
may be discounted through the Societe Nationale de Credit a |’Indus- 
trie, provided they are accompanied by acceptances at six months. 
This plan, however, has given rise to new problems, which have not 
been solved and which have, at times, weighed heavily upon the treas- 
uries of the factories in question.” 

The depreciation of the Belgian franc since the war has been 
primarily demonstrated by the exchange rates. M. Carlier takes, as 
his examples, the pound sterling and the dollar, and draws attention 
to the fact that, last February, quotations for these reached Fes 91.75 
and Fes 19.65 respectively. These quotations are now more or less 
stabilized in the neighborhood of Fes 80 and Fes 17. Referring to 
the French franc, however, the writer makes the following remarks: 

“The unfavorable difference of 15 per cent. which, for some 
weeks, has existed as between the Belgian and the French frane re- 
mains one of those phenomena which defy the most skilled specialists 
in currency exchange. The least unpleasant explanation may perhaps 
be found in the comparative narrowness of our financial market and 
the peculiar susceptibility of the Antwerp exchange to all bear move- 
nents coming from across the Rhine.” 

The second indication of the depreciation of Belgian money is to 
» found in the rise of living costs. The index number of retail prices, 
Yt including housing and certain payments in kind, based on 100 for 
April, 1914, after reaching a maximum of 477 in October, 1920, and 
falling to 365 in May, 1922, rose again last April to 409. M. Carlier, 
however, feels that the causes determining this rise are no longer 
operative to the same extent and expresses the hope that it will soon 
be arrested. 

Turning to the question of State finances, the writer states that 
discussion of these is not possible, except as regards their fiscal re- 
percussion. In this regard, he notes, the Ways and Means Budget 
for the financial year 1923 has a total of direct and indirect taxes 





Arrived by the Russian Railways | 


1922, Tons 


Flax and tow ae ; ; 14,606 
Hemp and tow . 2,913 
Hides, unworked 1,498 
Horsehair and manes 873 
Oak boards and beams 4,470 
Oak parquetry and plywood 1,215 
Naphtha, petroleum, benzine 1,112 
Machinery and parts 363 
Linseed ... 1,194 
Tobacco in leaves 187 
Other goods 1,634 

Total 30,065 


Despatched to the Russian Railways 








Wheat flour . eRe .. 68,808 
Rye flour ....... 3,660 
Corn (in grain) .105,135 
ee a tees eee 
ee : : , 10,159 
Beans, peas ... 1,447 
ee ee ms ; . 14,767 
Condensed milk be 21,800 
Meat, fats, bacon ........ 9,114 
Colonial and confectionery goods 3,863 
Oils and cocoa butter .. ; oe eee 
Preserved fish . cat 390 
Salted herrings ............. ee See | 
ae iis de ha baeies (innate oe 
Semen and footwear ....... cc ccc cccsccccs 4,127 
Medicines and dyestuffs , Sra: 
Chemical goods ......... ai alaska’ wal ae ee 
ee ee é 15,253 
| ES ee oh , : 1,910 
Metal manufactures ; nee 5,412 
Industrial machinery .. <7 ere peeem ae 
Agricultural machinery ; .. 1,848 
Motor cars, carriages and parts ee wae wees 980 
Clay and bricks ...... , are 669 
Electrical appliances ue Anes 211 
Artificial manures . aa er de eek Bo ... 6,875 
Lubricating oils ...... ; - 1,788 
Resins, resinous substances pre oe 211 
a ain. ue 6 kW Og. 5 teree sR icin tala andinig lia 102 
Other goods ....... Se a igaki akg wicatbany "An 
Total .. aah ee 
In addition, 385 new railway =one with tenders were transported to 
ussla 














What has ensued, in this regard, since the war, is best described 


Industrial taxes of a special nature add greatly to this burden. 


The social legislation inaugurated in Belgium after the war is 
stressed by the writer in his estimate of the situation. In especial he 


comments on the eight-hour law as follows: 

“This law, inspired by the Washington Convention of 1919, but 
more rigorous in certain points, has had for result a reduction of work- 
ing hours ranging from a fifth to a third, according to the industry. 
In spite of all the hopes conceived by its promoters, the decrease in 
production has been proportionate to the decrease in working time, 
when it has not actually surpassed it. It may be supposed, say its 
partisans, that, even if this loss of production actually exists, it 
made up for by moral advantages. While this may be so, and serious 
doubts are held on this point, it is certain that the impossibility of 
making up the working hours lost as a result of holidays or exceptional 
circumstances, as well as the strict limits to the overtime permitted, 
has created fetters which place Belgium in a definitely unfavorable 
situation compared with her neighbors. This conclusion becomes mor¢ 
marked when it is taken into account that one of the clauses of the 
law, applied as rigorously as the others, obliges the employer to pay a 
higher wage per hour, in order that the worker shall receive the same 
daily wage as formerly for a smaller number of working hours. This 
fact, combined with the enhanced cost of living and certain other 
political questions, has brought the average salary to a figure four or 
five times that of prewar days.” 

In spite of this increased pay, however, a considerable exodus of 
workers toward the north of France is now perplexing the Belgian 
employer, as well as his Government. Some 120,000 workers, of which 
number 30,000 go over the frontier daily to their work, have now gone 
to that region where the eight-hour law is less strictly observed, and 
the exchange is momentarily in their favor. 

Finally, says M. Carlier, some attention must be paid to the com 
mercial policy of foreign States. The nationalist and protectionist 
feeling which has overtaken these since the war is naturally adverse 
to the welfare of a country such as Belgium, who does not produce 
enough food for her own needs and is, therefore, forced to become an 
exporting State. Not only tariff walls but indirect protectionism has 
had the worst possible effect on Belgian trade. 

The situation is then summed up by M. Carlier as follows: 

“The factories are reconstructed, every one is at work. But too 
optimistic a conclusion must not be drawn from this, bearing in mind 
the exodus to France and the abnormal drainage of labor toward the 
devastated regions where the reconstruction of houses is now in full 
blast. The coljieries, favored by the absence of deliveries in kind from 
Germany, press forward extraction by all the means at their disposal 
but find themselves confronted with the lack of man-power and the 
marked fluctuation of extraction. Metallurgy, owing to energetic 
efforts, has managed to maintain production at about the old level. 
The textile industry displays a satisfactory activity, except in so far 
as the wool section is concerned, where recovery must be made from 
the consequences of a four months’ lockout, a painful measure to which 
employers were forced in order to insure discipline in the works. The 
glass industry is about normal. The least favored is the metallurgical 
and machinery industry, especially affected by the protectionist 
measures alluded to above, and by the slowing up of Government 
orders in all countries.” 

Nevertheless, the results of this activity are not as satisfactory 
as they appear at first sight, remarks the Belgian industrial. If the 
value of Belgian foreign trade is converted into gold francs from the 
paper francs in which it is computed, it will be found that, even taking 
into account the support of the Grand Duchy of Luxemburg, following 
the economic union of that country with Belgium which came into 
being on May 1, 1922, and adds about one-thirtieth to the total, the 
1922 exports are about 60 per cent. of those of 1913. M. Carlier ex- 
plains this as follows: 

“ First, a great deal of the production of the country is used for 
the reconstruction of the devastated regions, and is lest to interna! 
consumption as well as to export purposes. Second, the eight-hou: 
system, given an equal number of workers, lessons production by 25 
to 30 per cent. The depreciation of the Belgian franc, as compared 
to the currency of most of the great consuming countries, does not 
favor export as much as might be expected. The difference in ex- 
change is only profitable at the moment of its occurrence; as soon as 
internal prices find their level the advantage disappears. Now, the 
rate for the dollar, recently attained, made the gold france worth 330 
per cent. more than the paper franc. Salaries, which, in the long run, 
govern prices, are at a level of 450 to 500 per cent.; the coefficient of 
the rise resulting from this comparison, which is equal to from 135 
to 150 per cent. on a gold basis, is hardly inferior to that obtaining in 


the United States. The difference due to the fall of the Belgian franc 
is thus almost covered. Furthermore, no thoughtful Belgian wishes 
to see the fall accentuated, and, in this regard, the financial policy of 


M. Theunis is upheld by public opinion, in spite of the sacrifices it 
entails.” 
M. Carlier concludes with the hope that future developments may 


be more favorable to Belgian commerce from the international point 
of view. Meantime, Belgium is obliged to wait and spends the time 
perfecting her technical and commercial organization. 


amounting to 2,011,000,000 of francs, which he compares with that of 
327,000,000 for 1912. Further, a law dated July 16, 1922, permits the 
communes and provinces to add between 25 and 50 centimes to the 
various taxes, to be subsequently deducted for their own purposes. 
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HE security markets experi- 
enced another week of un- 
settlement and irregularity, 
in which much stock came to 
market for sale and was 
taken only on a “scale 
down” at prices which rep- 
resent considerable conces- 
sions in comparison with 
for the same shares in late 


March and early April. There wererallies 
and, toward the end of the week, the market 
at times displayed a firm tone. Considered 
altogether, however, these rallies had little 
robustness about them, and movements in 


both directions were apt to be violent. 














>| SEP. JOCTINOV! DEC. TJAN/FEB.|MAR [APRA 








Professional speculators are 


definitely in control. Those who sold for the decline appear to sit 
most firmly in the saddle. The main trouble at present is that the out- 
side public is not sufficiently interested in it to form a backfire of re- 
sistance to the professional sellers, and that institutional support, when 
it does come in, intermittently, is not of a sort which is calculated to 
inspire courage. Although it may stop declines, it does not put a 


market up. 


As a consequence, shares of some of the country’s important cor- 


porations touched new low prices for the year. 


It was a market of 


‘ leaders.” in which the main moves were staged in a handful of specu- 
lative vehicles, with the balance of the list, generally, following like 
sheep. United States Steel common, Studebaker Motors, Americar 
Can, Baldwin Locomotive, New York Central—these were the shares 
in which market activity centred, and, without exception, they all made 


new low prices for the year, al- 
though finishing the week con- 
siderably above these low points. 
While professional beans no 
doubt guided the market along its 
downward path, it was evident 
that much stock came back to the 
financial district from investors 
and speculators in all parts of the 
country. Some of it was weakly 
held and the continued declines 
dislodged it when margin calls 
were sent out. But some large 
blocks of first-class shares in this 
category were the holdings of out- 
and-out investors who were ren- 
dered apprehensive of the future 
by the continued unsettlement of 
the market. A good deal of 
switching from stocks into bonds 
took place, although industrial 
conditions cannot be interpreted 
as making a financial “ cyclone 
cellar ” necessary at this time. 
Those interested in the stock 
market care no whit “cr what has 
happened in the past, but are 
peering into the future for some 
hint of the market’s probable ac- 
tion in the next two or three 
months. A careful scrutiny of 
the trade indices does not leave 
room for acute pessimism. Iron 
and steel production, fro instance, 
hold up extremely well; car load- 
ings continue at the tremendous 
rate of more than one million cars 
a week; commodity prices have 
reached a point where the drastic 
down-swing has evidently stopped 
and presents evidencely merely of 
irreguarity, born of uncertainty; 
buyers in every line are apathetic, 





Continued on ‘Page 59. 








In the 
the black line 
the closing 


price of fifty stocks, 
half industrial and half 
railroads. 
shows for 
week the highest 


area 


The 


lowest daily 


price of the twenty- 
five industrials, and the 


white area the 


sponding 
twenty-five rails. 
the lower portion the 
black area shows total 
weekly volume of sales 


and 


weekly vclume of the 
stocks used 


fifty i 
the preparation of this 


the white 


chart. 





Shares Sold on New \ 


Ky = 
Wer K | 








Monday . 
Tuesday . 
Wednesday 
Thursday 
Friday 
Saturday 


Total for the week 








Stock Exchange 


192] 
Holiday 
314,970 
898,160 
842,175 
534,258 
233,850 


2,923,413 
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Condensed Statement, June 30, 1923 


RESOURCES 


Cash on Hand, in Federal Reserve Bank and Due from Ba 


and Bankers 


U. S. Government Bonds and Certificates 


Public Securities . 
Other Securities 


Loans and Bills Purchased 
Real Estate Bonds and Mortgages 


Foreign Exchange. 


Credits Granted on Acceptances 


Real Estrte ... 


Accrued Interest and Accounts Receivable 


Capital... 
Surplus Fund 


LIABILITIES 


Undivided Profits ... 


Accrued Interest Payable and Reserve for Taxes and Expen 
Due for Exchange Bought... 
Miscellaneous Liabilities... 


Acceptances: 


New York Offices . $22,814,05 


Foreign Offices ; 
Outstanding Dividend Checks. 


Outstanding Treasurer’s Checks . 


Deposits... 


FFICE 


WERP 


8.50 
133.82 
5,643.81 
6,745.29 


1,293.95 


149.41 
334.50 


9,595.48 


89,601.81 
€89,722.00 
270,580.30 
811,505.66 


419,595.48 














upper portion 
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“N its slight reversal of form, last week’s bond market 
was no less unfathomable than that of the week pre- 
I | vious thereto. There were fractional gains throughout 
| the list, but nevertheless, in view of the circumstances 
' and conditions, both political and economic, prevailing 
I during the session the reasons for a discipline would 
have greatly outweighed those for a rise. The thought 
f {i forms that perhaps the previous decline was over- 
done and that a natural reaction was in order, and 
this would seem to be the correct diagnosis of the situation. The in- 
vading Summer is taking a number of the larger investors away from 
the market, and the business reported being accomplished by institu- 
tional and brokerage salesmen is discouragingly small, applying to 
over-the-counter dealings as well as exchange operations. Even recog- 
nizing the intervening holiday, sales on the big board were compara- 
tively small, with the railroad group receiving the most attention. The 
reaction probably would have been a good deal healthier if it were not 
for foreign political aspects indicating a possible rupture in the Anglo- 
French entente cordiale over the Ruhr in particular and Germany and 
reparations in general. On Monday, when it was heralded that the 
French had extended their influence in the Ruhr area, French and 
Belgian obligations were offered at large fractional concessions and 
the exchanges also discounted the new conditions; British debts also 
felt the downward movement. In addition there was nervousness in 
the London markets, due to the fear of brokerage failures, paralleling 
the situation obtaining on this side of the water a short while ago, and 
on Thursday the Bank of England advanced the discount rate from 3 
to 4 per cent. As indicated in the previous issue of The Annalist, the 
tendency on the part of investors, and through them financiers, manu- 
facturers and exporters, is to exert a pressure on American as well 
as European diplomats to appreciate the Gordian knot and take some 
constructive steps toward its elimination. 

On the basis of low money rates, muncipals advanced but only to a 
small extent. Another factor that inspired optimism in this group was 
a statement cf the Treasury Department that there was a budget 
surplus for the fiscal year ended June 30, 1923, of some $310,000,000 
and that the gross debt was reduced by about $613,000,000. It is 
rumored that only about two-thirds of the Federal Farm Loan issue 
floated the previous week was sold, and the Joint Stock Land Bank 





Transportation 


LTHOUGH carloadings fell off 4,500 cars from the week of June 
16 and 9,500 cars from the preceding week, the decline does not 
indicate any permanent trend downward, but only a seasonal fluctua- 
tion. While the total for the week ending June 23 is smaller than for 
the preceding week. it shows an increase above normal of 1.3 per cent. 
as compared with the preceding week, and the cumulative total for 
the 25 weeks to June 23 is in excess of the normal by practically the 
same percentage as it has been for the past six weeks. 

The decline is almost entirely in manufactured articles. Amount- 
ing, however, to less than seven-tenths of one per cent. of the total of 
that class of commodity, the reduction in loadings cannot be considered 
as any index ‘of either a downward or an upward trend of movement. 
nor can it be considered as a key to general business prosperity. 

Loadings of forest products continue to be the outstanding feature 
as they have been for three months past. For the 25 weeks of 1923 
such loadings are 18.5 per cent. ahead of the next highest similar 
period in 1920. As the greater part of this class of goods is building 
material it would seem that builders are still actively taking materials. 

Freight car shortage is nearly 62 per cent. below normal, and 
freight car surplus nearly 75 per cent. below normal. This indicates a 
much more nearly balanced supply of cars than usually occurs at this 
time of the year. 

The improvement over normal in the per cent. of serviceable 
freight cars and locomotives ccntinues to show a steady advance. The 
percentage of freight cars serviceable is higher than for nearly two 
years past, and the condition of locomotives is better than for an even 
longer period. 
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ParValue Sold on New York Stock Exchange 


Week Ended July 7, 1923 








1923 1922 1921 
Monday $12,403,300 $ 6,449,800 Holiday 
Tuesday 9,960,850 Holiday $17,399,550 
Wedresday Holiday 14,841,300 12,919,650 
Thursday . 8,973,250 19,895,500 12,196,300 
Friday . a 7,843,600 22,140,300 10,188,600 
Saturday 4,133,750 8,450,700 6,582,500 
Total for week $43,314,750 $71,777,600 $59,286,600 

















bonds offered during the same cession are said to be going but fairly. 
It became known that farmers are preparing to make more extensive 
use of the twelve intermediate credit banks recently created by the 
rural credit legislation in financing and marketing crops and live stock. 
The short-term seasonal financing that the farmers may undertake 
through these auxiliary credit banks is having an overshadowing effect 
on the municipal market, as the paper which these banks may offer for 
public subscription will carry the same tax-exemption privileges as 
the Federal Land Bank and Joint Land Stock Land Bank bonds now 
outstanding. By Thursday all Liberty bonds reported advances from 
the previous week, but on Friday the 344s and Treasury 414s dropped 
off, though the other issues contiued to rise. New York City stocks 
gained fractionally. The anticipated exchanges from Liberties on 
account of the expiration on July 2 of the surtax exemption privilege 
on amounts in excess of $55,000, as compared with $160,000 previously, 
did not materialize, but it is expected that this action is now contingent 
upon market conditions and also involves the time element. Many 
large investors apparently have not yet been advised of the expiration 
or are holding off for a better-priced municipal market. 

The railroad department reported improvement, most bonds, 
especially those of the better-class roads, showing healthy fractional and 
sustained gains. Atchison generals and adjustments each advanced a 
point and a fraction, while Union Pacific refundings closed better by a 
half point. The medium and low-grade issues were inclined to hold 
their own. Baltimore & Ohio bonds went off slightly; Chesapeake 
& Ohio descriptions closed without substantial change and the same 
applies to St. Paul emissions. Eries remain unchanged. Missouri- 
Kansas-Texas prior lien 5s gained almost two points, but the adjust- 
ments closed at the previous level. New York Central convertible 6s 
gained about a point. Trading in New York, Chicago & St. Louis im- 
provement 6s was similar to the natura] demand which has been created 
for the securities of this road by the excellent earnings of the new 
company which was recently formed as a consolidation of the old 
Nickel Plate and several other lines, including the Clover Leaf. There 
was no change in Seaboard or Frisco obligations, though trading, 
as usual, was good. The outstanding features of the week were New 
Haven bonds, all of which declined sharply on the report of the Joint 
New England Railroad Committee made public on Tuesday. 

The public utility market was quiet and there were no significant 
fluctuations. The demand for bonds was small, but consistent. There 
has been a temporary halt in expansion and construction,by the utilities, 
due to higher costs prevailing and the indecision concerning the future 
trend. In the meanwhile surveys are, however, being conducted for the 
locations of new plants, and probable markets are being submitted to 
analysis from the consumptive point of view. One of the characteristics 
in favor of the utilities is their freeness from labor disturbances, except 
in the telephone field, but even here the automatic tlephone is rapidly 
reducing the human machinery to a minimum. 

Negotiations are in progress between the B. M. T. and the I. R. T. 
Cempanies and their employes, and it is anticipated that a wage in- 
crease will be granted, though it may not be very substantial. Due to 
the Manhattan Railway dividend situation, its consolidated mortgage 
bonds have been eliminated from the list of New York State legals, 
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Year to date...|6 @314/534@41% 
Same week, 1922/5 @4 4 The dotted line is 1922. 
6 @5% 6 Ratio of total reserves of the Federal Reserve 


Same week, 1921 
7 ers fystem to deposits and Federal Reserve note 


ques a = liabilities combined. 








JEFINITE relaxation in the market rates for money, 
after the temporary strain coincident with the half 
yearly settlements, a sudden advance in the volume 
of call upon the Federal Reserve system for temporary 
aid in making the half-yearly payments and the ad- 
- vance in the Bank of England’s rate from 3 per cent. 
| to 4 per cent., the first change in a year, were the 
fs outstanding features of the money markets last week. 

Of these three developments, possibly the advance in 
the Bank of England’s rate was the most important, since the others 
had been generally anticipated as a natural, seasonal happening. 

Two explanations were advanced for the rise in the Bank of 
England’s rate. One was the decline in sterling in New York and the 
disparity of money rates on the London market, reducing to a 
minimum the heretofore attractive margin for American borrowing 
in London. This fact did not escape the notice of international bankers 
of Lombard Street or our own bankers, who had been able to carry 
on profitable business because of this disparity. There were also other 
influences at work. One was the statement of the Bank of England 
for the week, showing that the reserve ratio had fallen to 14.24 per 
cent., which compared with 17.39 per cent. the previous week and 
15.09 per cent. a year ago. 

Whether or not designed as a move to aid sterling, many bankers 
here have held the belief for several months that money rates in Lon- 
don eventually would work back to parity—or, at least, within striking 
distance of parity—-with the New York rates, not alone because of the 
increasing cost of the debt settlement to this country, but because of 
the large Summer credit requirements abroad. In some quarters the 
advance is regarded as a measure of protection for the London money 
market, because the world has been too liberal a borrower at that 
centre. lt is always patent that money will drift from the low money 
centres to the high money centres, and this has, no doubt, worked to 
the disadvantage of sterling through the sale of that exchange as 
dollars were accumulated in this high money centre. Here, money is 
on practically a 5 per cent. basis, both for business paper and collateral 
loans. In London, bills were quoted recently at 214 per cent. to 214 
per cent., while day to day loans have been 114 per cent. Develop- 
ments in the sterling market and in our own money market in its 
relations with those abroad will be keenly watched in the next few 
weeks for a reflection of last week’s rate advance. Our bankers do not 
express the slightest doubt that the Bank of England rate is still an 
effective instrument in the international money market. 

The passing of the temporary strain, due to the half-yearly pay- 
ments, the distribution of dividends by many corporations and other 
settlements, has again left the money market in an easy position, with 
the most direct effect evidenced in the statistics of the Federal Re- 
serve system, on which member banks leaned heavily to care for set- 
tlements. It is understood that the situation is a temporary one, and 
that it will furnish its own cor- 
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previous week to $1,128,751,000 |"); sony | 
last week, a further drop in the | a ae 
gold reserves of some $3,000,000 (7 7 7 7 
and an increase in the circulation = |_ {jax res mak Apr May jun jut AUG seP_oc1 stand 
of Federal Reserve notes by almost 


$60,000,000. Such changes natu- 
rally caused a drastic change in the reserve ratios, in fact, the most 


drastic of-the year. For the system as a whole this decline was from 
76.9 per cent. in the previous week to 74.4 per cent. last week and, as far 
as the Federal Reserve Bank of New York was concerned, the decline 
in the ratio of total reserves to deposit and Federal Reserve note lia- 
biliies combined was from 85.1 per cent. to 79.8 per cent. In the New 
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York bank the changes were just as drasti: 
system. Rediscounts increased by more t! 
reserve dropped $50,000,000 and the rese) note 
swelled by approximately $13,000,000. 

Considered from the long viewpoint, t! 
situation to warrant the prophecy that mai 
be measurably higher this Fall. There ha 
borrowed funds, funds profitably employ: 
in the first half of the year. So far as 
banking institutions of the country ars 
Supply and demand governs the price of n 
price of every other commodity. Should |} ess recover from its 
seasonal lull in the late Summer and early all indications now 
forecast, then the demand for additiona ) finance pay rolls, 
raw materials and materials in process « facture will naturally 
show moderate reflections of this in higher On the other hand. 
the supply of credit available, as well as t ntial supply bound up 
in the Federal Reserve system is larg: ght almost be called, 
under the present conditions, inexhaustib surance comes from 
many high financial quarters that ample cr re available for every 
legitimate business need. 

One of the indications that money 
interest banking institutions now show ercial paper. Docu- 
ments bearing first-class names ars emand. Twenty-six 
dealers reporting to the New York Federal Reserve Bank show that 
the volume of outstanding commercial! increased steadily 
since the first of the year from something $750,000,000 to more 
than $870,000,000. This increase of $1 10 is accounted for 
only partly by higher prices. The greats represents increased 
requirements because of the larger volu production to which 
the country’s manufacturing machinery ned in the first half 
of the year. 
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Sterling Francs 
High......] $4.5734 | 5.95c = 
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Sterling and Francs 
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steady backbone of constant demand, 
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Possibly the fresh decline in sterling 
in other exchange. markets. Its declin: » weeks has been a 
steady one, with only intermittent rallie t the latter part of the 
week, it sold down to $4.5472, a recessior re than 3 cenis to the 
pound over the week’s best figure. Ster! 3; regarded as more or 
less of a barometer of the probable action of sr European exchanges, 
and that they should be in the doldrums rling weakened did not 
occasion surprise in banking circles. |! ly the announcement 
at the end of last week that the Bank of E nd’s rediscount rate had 
been advanced to 4 per cent. from the s figure of 3 per cent. 
was one of the factors in the long declin« though not a very active 
one. Another factor of importance was t! mporters of our wheat, 
cotton, copper and other commodities, the irregularities and 
uncertainties of foreign exchange, have adopted the policy of selling 
their own exchanges and acquiring dollar ident with closing the 
deal for the goods they expect to import, and this has been something 
of a weight on the market. In normal years, the policy usually adopted 
was to wait until the arrival of the shipment before accumulating 
dollar exchange to pay for it. In other words, the usual seasonal weak- 
ness, anticipated annually in sterling and francs, due to thése trade 


ts have been selling 
onal shipments have 
in the markets the 
usually the case in 


onsiderable intluence 








settlements, is now almost a daily factor in the market and one to 
which considerable attention must be paid. 

So far as the new low points for the Far Eastern exchanges were 
concerned, these were under the influence of irregularity in the silver 
market and the fact that the trade is floundering around in perplexity 
as to what the stable price of silver will be in the American market, 
now that the one dollar per ounce peg has been finally withdrawn with 
the completion of purchases under the Pitman act. Trade conditions in 
Japan and India are reported to be irregular and spotty, and this prob- 
ably was a factor of importance in the weakness in these exchanges. 

The franc declined last week from the high of 5.95 cents to 5.86%, 
cents, due in part to a moderate increase in circulation, in part to the 
unsettlement in that country brought about by the occupation of Ger- 
man territory and in part, no doubt, in sympathy with the general de- 
cline which took place in all exchanges. 

The mark continues to sink lower each week. The new low point 
reached last week was 5 cents for 10,000 marks, and with her circula- 
tion being continually watered by the addition of from one to two 
trillion marks a week, the end of the once pround German mark appears 
to be in sight. Trading in marks in this country is not heavy at present 
and has been lightening for more than a month and a half, or since the 
stabilization price of 48 cents for 10,000 marks was withdrawn by the 
Reichsbank. It is the claim of the Reichsbank and German leaders 
that efforts are still being put forth to stabilize the mark, but, if so, 
they are unsuccessful, because each week sees a new low price recorded 
for this fantastic currency. Some bankers have long since abandoned 
the theory that the mark can be saved, and it now appears to be but a 
question of time until it will no longer be accepted in any market 
in the world in exchange for anything of value. What will happen then 
represents one of the uncertainties of the situation. Very likely the 
complete crash of the mark will also signalize the downfall of the 
present German Government. It remains to be seen whether or not the 
new Cabinet will have sufficient financial acuteness completely to re- 
pudiate the old mark, at the same time performing the doubtful but 
interesting experiment of setting up new currency, possibly backed 
by the physical resources of the country, on the circulation of which a 
tight limit will no doubt be set. This, no less than the problem of 
reparations, is one which must be solved before conditions anything 
even approaching normal may be restored in that country. 
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N a sense, last week in the textile trades was like the 

lull before a storm. The interruption of the holiday 
reduced buying to a minimum throughout the week, 
which, in turn, made all the markets barren of feature. 
What the present week may bring isa bit proble- 
matical, so far as first hands are concerned, for the 
jobbers will not be here in numbers until next week, 
when their annual Summer meetings in this city 
will be held. Following them considerable buying is 
looked for in every branch of the textile trade. 

About the only thing worth mentioning in connection with the 
cotton goods trade last week was the reducing of one of the well- 
known lines of branded bleached goods to the relative levels estab- 
lished by the reductions on competing brands in the week before. 
The colored goods, both light and heavy, were without definite feature, 
and the same was true of the unfinished ones. Trading in gray goods 
generally was very limited, with the result that prices were nominal. 
First hands continued to ask prices for spot printcloths that were 
based on 11 cents for 39-inch 68-72s. 

The barrenness of the cotton goods was duplicated by the woolens 
and worsteds. The unseasonable weather that came immediately 
before the Fourth of July did quite a little toward cutting down the 
buying of Summer clothing, both of the regular and special types, by 
consumers. This will mean sales pressure on the part of retailers in 
the near future to clean up their stocks, which will put them in a 
rather unsatisfactory frame of mind about Fall operations. Nothing 
developed during the week that would indicate just when the regular 
cloth lines for Spring, 1924, would be opened. There was, however, 
some further showings of the so-called tropical worsteds at prices pro- 
portionate to those asked for goods previously opened. 

Silks continued to show little feature from the viewpoint of the 
finished goods. Not much change was seen either in the price 
position of raw silk during the week. Sinshiu No. 1 closed at $7.80 
a pound, a decline of 15 cents. . Statistics which became available in 
the course of the week showed that the exports from Japan during 
the silk year just closed amounted to 314,500 bales, which is a record 








total. Of this amount, 94 per cent. was shipped to the United States. 
Last year’s total shipments were 309,823 bales. Approximate deliver- 
ies of raw silks to mills during last month amounted to 27,800 bales, 
against 24,500 bales in May. June imports amounted to only 23,727 
bales, the smallest amount of raw silk received in this country since 
April, 1922. 

Not much change was seen in the market for linens during the 
week. The call for the household goods was very limited, and the 
season is getting very late for dress linens. Some duplicating was 
reported on. these goods, however, with buyers trying to get prices 
shaded wherever possible. A new price list of the Irish linen manu, 
facturers will go into effect on Aug. 1, covering lines for the next 
Spring season, and will show a reduction of about 714 per cent. from 
the present list. Lower quotations on the part of the Irish bleachers 
and finishers also are possible about that time. 

Though quiet, in keeping with the other markets, spot burlaps 
were firmer here toward the close of the week. The improvement was 
said to be due to the increased demand for merchandise at Calcutta, 
and goods for late shipment from that port were advanced. Afloat 
merchandise was temporarily withdrawn. 
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Closing Net Change 
July....... | 27.10 | 25.50 27.00 04 
October. .. 24.55 23.22 23.73 | 84 
December............... | 23.98 22.75 | 28.24 79 
January.... 23.60 22.45 | 23.00 .68 
March.... 23.55 | 22.43: 22.99 66 
22.90 | 61 


22.35 





] HE official estimate of the Crop Reporting Bureau of 
the Department of Agriculture, placing the 1923-1924 
cotton crop at 11,412,000 bales; the estimate that more 
cotton was under cultivation in the United States on 
June 25 than ever before in the country’s history ; and, 
furthermore, that the condition of the growing crop 
was lower on that date than it has been for twenty 
years only served to heighten the confusion and be- 
wilderment of the cotton trade and resulted in further 
drastic irregularity last week in quotations for both old and new crop 
cotton. The size of the new crop, if one may take the Department of 
Agriculture’s figures as an accurate forecast, bears out the theory 
that 30-cent cotton, or even 25-cent cotton, has been a very powerful 
stimulus to increased acreage. Many large areas in the South, which 
had never before been planted to cotton, are this year being put into 
that staple, but the fact that the crop was about three weeks late at 
the start and that cool and rainy weather prevailed at the time planting 
was being done, led to the conclusion that a large amount of this 
proposed cotton acreage would be abandoned and evidently the degree 
of abandoment has been smaller than was generally anticipated. 

The condition of the growing crop on June 25 was placed at 69.9 
per cent. of normal as compared with 71 per cent. on May 25, 1923, 
71.2 per cent. on June 25, 1922, and an average condition on the same 
date for the last ten years of 76 per cent. The board estimates that 
the area of cotton cultivation this year in the United States is 38.- 
287,000 acres, compared with 34,016,000 acres last year, the revised 
estimate of acreage under cultivation a year ago representing an 
increase of 12.6 per cent. 

There is a wide discrepancy between the Government’s figures 
and those of private estimators. The Government’s forecast of yield 
of 11,412,000 bales compares with the highest private estimate of 
10,970,000 bales, while the increase of 12.6’per cent in acreage com- 
pares with the highest private estimate of 9.8 per cent. and an average 
of about 8% per cent. The large increase in acreage, although to a 
very large extent offset by the poor condition of the crop, had the 
immediate effect of depressing prices, in which Liverpool as well as 
Southern growers and speculators joined. But, after the first effect 
of the surprising statistics had worn off, cotton again settled back into 
its rut of depression, and since that time has moved erratically. Prices 
at the end of the week showed but moderate changes from those ruling 
at the end of the previous week. 

Conditions in the stock market and in the wheat market as well 
have again been considerable factors in the cotton market, and on 
days which extreme weakness developed in stocks and in wheat, cotton 
quotations were sympathetically affected. The South in particular 


was a heavy seller of new cotton contracts last week, much of which 
represented hedges against actual cotton now in process of cultivation. 
The condition’ of the growing crop may change in the next six weeks 
while the acreage probably will remain about the same. Under present 
weather conditions in the South the crop is more likely to progress 
rapidly in July than in the corresponding period last year despite the 
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fact that the insect damage this year will again be heavy. At any 
rate, weather conditions now are more favorable than they were two 
or three weeks ago and the growth in the last fortnight was unusually 
good. 

The statistical position of the crop continues to improve, despite 
the wide*decline in exports. The world’s visible supply of cotton is 
now placed at 2,465,674 bales as compared with 4,554,689 bales at the 
same time last year, with the American supply something over a 
million and a quarter bales below last year’s figures, due almost en- 
tirely to increased consumption in this country and, from present indi- 
cations, there may be a gap between this time and Sept. 1, when the 
first new cotton comes in, over which the old crop must spread. 
Whether or not there will be a sufficiently large supply remaining to 
bridge this gap remains to be seen. Under present conditions of slow 
buying and reduced mil] operations a shortage of raw material is not 
anticipated, but the tendency, although a sluggish one, is again toward 
moderate accumulation of finished goods stocks. It has not been of 
sufficient duration to gauge its full volume, nevertheless it has been 
sufficient in size and character to dispel some of the gloom which has 
permeated the finished goods trade for two or three months. 

Stocks of American cotton in Liverpool continue to be small. 
Great bewilderment among foreign spinners is reported in view of our 
present statistical situation. Port stocks in Liverpool, for instance, 
are now 205,000 bales as compared with 540,000 bales at the corre- 
sponding time last year, and this ratio of decline continues in most 
European countries. Despite this fact there does not appear to be any 
change in the hand-to-mouth policy adopted by foreign buyers, and this 
class of purchasing has not been a considerable factor in the trade in 
the last two or three weeks. Some additional mills reduced operations 
last week, and this applies particularly to Southern mills. It is from 
lack of firm orders, however, rather than from lack of competent help 
or lack of raw material. Spinners do not care to speculate with ex- 
pensive raw materials and high operating costs unless they have 
definite orders in hand to take up the finished materials for cash, and 
this decline in the ratio of operations is more likely to increase in the 
next two or three weeks than to diminish, at least unti! an accurate 
judgment of the attitude of finished goods buyers may be made. 
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a narrow arc last week, and while July wheat got down 
to within a cent or so of the one dollar mark, it did not 
actually break through that strategic point. At present 
the market is under the influence of apathetic demand; 
estimates appear to indicate a large crop, a good-sized 
carryover from the old crop, as well as general dullness 
of business, particularly in foodstuffs, which has mili- 
tated against large forward purchases by either do- 
mestic or foreign consumers. Speculation in the market probably is 
as small now as it has_been at any time this vear.. The rank and file 
of grain speculators were bearish on wheat around $1.18 and $1.20, 
and in recent wheat markets were able to cover their commitment at 
good profit. Some of the largest of these have now adopted the policy 
of standing entirely aloof until developments of sufficient importance 
occur to warrant the belief that the market will get out of its present 
trading area. 

Efforts continue to discover a stabilizer for wheat. The sugges- 
tion of Mr. Baruch that a large grain pool be formed has been followed 
by one by the American Farm Bureau Federation, which urged the 
President to use his influence in a campaign to induce wheat farmers 
to hold 200,000,000 bushels of this year’s crop off the market, the proc- 
ess to be financed through the new intermediate credit banks. The 
Bureau contends that this would be the wisest and most efficient way 
to stabilize prices for wheat at $1.40 to $1.50 a bushel. There are no 
actual developments, however, in connection with any of the sugges- 
tions made. This year’s wheat crop will probably-not get the benefit 
of any actual workable plan of stabilization. Foreign buyers are more 
or less in control of the situation. When they come into the market, 
as they do intermittently, prices harden, but their buying is not of a 
constant sort and the markets tend to dullness when the immediate 
demand has been filled. 

‘The visible supply of wheat is now 26,313,000 bushels against 
28,343,000 bushels the previous week and 17,773,000 bushels the cor- 
responding week last year. The carryover in all positions on July 1 is 
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estimated at 100,000,000 to 105,000,000 bush« 
farms, in country elevators and mills and t! 
pared with 80,000,000 bushels at this time 
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probably produce a bumper crop this year ficial of the Domin- 


as predicting that, 
reach 500,000,000 
market prices. Re- 
ment for the grain 
wheat will be mar- 
f holding off indefi- 


ion’s Agricultural Department was quoted la 
under favorable conditions, the outtur? 
bushels. This had a depressing effect on cur) 
ports filtered in last week that the co-operati' 
market is spreading rapidly in Canada and 
keted this year through associations well cay 
nitely than ever before. 


Iron and Steel 





The Situation to Date f June, 1923 
United States Steel orders, tons . “6,981,351 
Daily pig iron production, tons....... 122,280 
Monthly iron production, tons......... 3,668,413 
Pig iron, Bessemer, at Pitts., ton... $29.27 


* May figures. 











HE iron and steel industry co to give a remark- 
ably good account of itself. Operations, in the main; 
are slightly lower than the at the end of the 
previous week, nevertheles lustry as a whole 
is running very close to 90 pe of capacity. Pro- 
duction of pig iron in Jun pproximately 2 pei 
cent. below the May peak, w! output of steel in- 
m gots was approximately 5- ps below the year’s 
highest mark, reached in the e month. It is nat- 
ural that moderate recession in operations take place. Many 
of the plants have been closed down for a short e at the turn of the 
half-year to make necessary repairs to hard-d n machinery. 
A recapitulation of orders in hand at pr ndicates that there 
will be, possibly, some further reductions » of operations be- 





cause buyers are still hesitant about forward | 1ess and are center- 
ing their activities on making deliveries ave been few can- 
cellations, however, and it is evident that litt the iron and steei 


year was for specu- 
el and consumption 


purchased in the first and second quarte) 
lative account. There is still a heavy call f 


in many lines continues to run moderately ad of production, al- 
though the gap between the two is not near! ide as it was earlier 
in the year. 

Prices for the important forms of finish | are at a standstill 


although there were some recessions for other sorts of materials-and 
some imported concessions in schedules of t! aterials from which 
steel is made. There was announced a conce f $1 a ton on black 
sheets. Basic pig iron declined $1.50 to $25.50 Valley and there was 
reported one sale last week of 2,500 tons at $25.25. Prices on both 
foundry and steel-making grades are off approximately one dollar. This 
is the sharpest decline which has occurred in pig iron prices this year. 
It is approximately $4 below its high point, reac} n March and April. 
Semi-finished steel appears to be “ pegged ”’ vel of $42.50 Pitts- 
burgh. This price is for billets, slabs and sheet bars, and a number 
of mills turning out this material are now ir tion to sell for im- 
mediate delivery, although they are not disp cut prices further. 

The composite price of fourteen iron and steel products, as com- 
piled by one trade authority, is now $45.7 This compares with 
$46.16 a week ago, and $36.96 a year ago. The statistical record for 
the month of June gives an excellent idea « extent to which the 
iron and ‘steel-making plants of the country pushed in the first 
half of the year. The total production of pig iron in the first six 
months of 1925 was 20,834,136 tons. June production was at the daily 
average of 122,280 tons as compared with a high mark of 124,764 
tons in May, and the June total was 3,668,413 tons as compared with 
3,867,694 tons in May. 

The chief activity centres in finished steel for manufacturing re- 
quirements—oil country supplies, particularly tanks for storage, pipe 
materials for oil fields and municipal work—and some minor buying 
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for railroad account. There has been no change in the last two weeks 
in the price schedules of such important materials as rails and steel 
for cars. Structural steel orders continue to decline although there 
is great pressure for delivery of the materials placed on makers’ books 
earlier in the vear. As far as new business is concerned, it is, possibly, 
equal to the heaviest production in any year before the war and be- 
cause of this can hardly be called hand-to-mouth buying, although most 
of it is marked “ immediate.” This new business is going chiefly to 
the mills in the best position to make nearby deliveriés and thus the 
trend of all mills is to get into the position of a more even showing. 

There is no pessimism in the trade. Large factors do not antici- 
pate such a rush as occurred early in the year, but they do anticipate 
a moderate and sustained buying movement of important materials 
for third and fourth-quarter delivery. A few inquiries have recently 
come into the market for steel to be delivered in the first quarter of 
1924. One development is that, with the slowing down of domestic 
inquiry, more American iron and steel are being shipped abroad. 
Makers here are in better position to compete with foreign mills than 
they have been heretofore this year, because of the recent decline in 
ocean freight rates and because pressure from domestic consumers 
is not so heavy. Total exports of iron and steel in May were 195,535 
tons, the highest figure reached since June, 1922. Imports in May 
were about stationary in comparison with previous months of the year 
and amounted to 75,840 tons. 

In other directions, the metals markets are heavy and inclined 
to dullness. Copper declined to 14!% cents per pound and, in some 


cases, reports were current last week that buyers have asked for a 
postponement of shipments. Most of the mines continue to run full. 
time and there has been little reduction in the ratio of production, 
although it is evident, from the attitude of sellers, who are willing to 
slash prices, that a considerable amount of copper is stacking up here. 
Demand for the minor metals is neither active nor sustained and much 
irregularity prevails because of the wide difference of opinion over 
price schedules which exist between buyers and sellers. In a few 
cases, important concessions were made in order to move the metal. 
Foreign demand for copper is not large and the trade is looking 
forward to some large electrical undertakings now under contemplation 
to provide the backbone of third and fourth-quarter markets. 

Labor corditions continue to be one of the chief “thorns in the 
side” of manufacturers of iron and steel and, in many quarters, there 
is growing dissatisfaction among workers with present schedules of 
wages. However, it is doubtful if there will be another general ad- 
vance in wage schedules this year. Leaders of the industry, repre- 
sented by the Directors of the American Iron and Steel Institute, have 
sent a letter to President Harding pledging the abolition of the twelve- 
hour day in the industry. The pledge given the President by the manu- 
facturers was considerably hedged about with restrictive clauses, 
nevertheless, it is believed to sound the eventual death-knell of the 
twelve-hour day in this industry. The letter declared that the majority 
of the steel manufacturers of America have undertaken to abolish the 
twelve-hour day “at the earliest possible moment that the additional 
labor required shall be available.” 


Forces and Trend m Business 


Continued from Page 35. 


continuation of this movement on both merchants and manufacturers 
is obvious- -buyers will hope to get better prices by waiting until 
materials are lower and manufacturers will hesitate to make future 
prices low enough to secure immediate orders. 

Again, our own foreign trade is declining, partly through the 
neglect of American manufacturers who take up foreign sales only 
when the home market proves insufficient for them; more because 
Europe is deficient in purchasing power. In this connection it is 
interesting to observe the pessimism of the English economic journals. 
British foreign trade increased markedly in May over April; but this 
increase is heavily discounted on the ground that part of the apparent 
increase is due to the new listing of shipments to the Lrish Free State 
under the head of exports; and still more to the asserted lack of new 
orders to take the place of those now being filled. The May exports, 
it is asserted, represent orders placed early in the year. The opinion is 
expressed that the foreign trade of the world in general shows signs 
of contraction—which is on the whole a thoroughly logical conclusion 
from the general weakening of purchasing power, and the. locking up 
of American capital resources within this country. 

The practical absence of American investments in roreign enter- 
prises this year is in marked contrast to last year’s readiness to buy 
foreign securities. It is also a sign that the United States, as the cred- 
itor nation of the world, is too new to its position to know how to use 
its resources for its own good and the good of the world. We have in 
our possession at least three-fifths of the world’s stock of gold. Our 
banks have extended commercial credits about to the limit of safety, 
and we still have in the Federal Reserve system a huge supply of gold 
that we do not use because we are too wise, for the moment at least, to 
venture into downright inflation, and too cautious, or selfish, to set it at 
work elsewhere in the world where it might bring much-needed eco- 
nomic advantages to other countries while at the same time returning 
steady earnings to this country. We have escaped inflation from our 
surplus of gold, but we have also escaped earning profits from its ser- 
vice to the rest of the world. It would be interesting to know the atti- 
tude of American owners of capital on this question. Do they expect 
the United States to continue to be a creditor nation by merely hoard- 
ing gold? And if not, do they think that they might do well to bring 
about such a change in our attitude—possibly in our governmental 
foreign policy—that the world’s banker, if we are such, shall lend his 
funds to the world? 

More strictly domestic in their nature are such influences, or rea- 
sons, as the high cost of government, and the prospective higher cost 
of politics. Senator Smoot’s announcement last week that he expected 
to see Congress pass a soldiers’ bonus bill over the President’s veto is 
so plausible a statement of political probability that a heavy increase in 
taxation is one of the things the business community must weigh as one 
of the contingencies of business next year. In the same line is the pro- 
posal of the Farm Bureau Federation that the new Agricultural Credit 
Banks shall carry at Government expense some 200,000,000 bushels 
of the expected wheat surplus, so that the wheat farmers of the coun- 
try can raise and sustain at a higher level the market price of their 
product. So far, in the few days since this proposal was launched, 


first at the President and then at Secretary Wallace, it has won no 
favor outside of the adherents of its proposer; but compared with the 
bonus, this suggested speculation in wheat would be innocuous, and it 
nay develop in its support a political pressure that will brine’ it at 
teast to the verge of accomplishment. That result would not aid busi- 
aess. 

Probably the most serious-flaw in the outlook for business is the 
fact that there exists no rational mechanism for reducing wages, and 
thereby the labor element in production costs, to keep pace with the 
falling cost of commodities and the lessened prices which the ultimate 
consumer is willing to pay. To state the fact is not necessarily to 
complain of it. It may be admitted that labor in general has won its 
progressively higher wage by insisting on holding the highest rate it 
has reached at any particular time until absolute want forces it to 
accept a reduction. It is certainly the attitude of many workers in the 
higher paid, organized ranks, that they prefer unemployment—up to 
the limit of tneir endurance—to a reduction of wages. From certain 
points of view this may be admirable; and at least in some specific 
cases, with some employers, it is probably good policy. 

But as a broad feature bearing on the business prosperity of the 
country under conditions like those which now prevail, it is quite clear 
that this inability of labor in general to perceive when economic 
necessity requires the lowering of the labor costs of production may 
have, as it has had in the past, an almost decisive effect in bringing 
about the end of business prosperity. When the manufacturer meets 
with curtailment of orders and difficulty in getting a price for his 
product that will return a profit enabling him to continue production 
at good capacity, he is usually forced by this attitude of labor into the 
course that is most harmful to labor itself. Knowing very well that 
wage reductions will probably result in a strike and the cessation of all 
production, he lays off workers and produces less, while the overhead 
burden on his reduced production inc~eases because of the limited 
utilization of his plant. Such a policy on the inanufacturer’s part 
may be carried throug}. to another market improvement, and the re- 
sumption of full employment; but it nore commonly means complete 
unemployment for a considerable part of his workers until the logic 
of events has convinced the remnant still at work that the alternative 
for them is either less wages or no wages. 

This predicament is unquestionably entering, or about to enter, 
into the calculations of manufacturers for next Autumn’s markets. 
If prices have to be reduced in order to make sales, what can they do 
about the labor cost? Professional labor leaders, even if they could 
grasp the economics of such a situation, are too much in the position 
of politicians to advise the labor concessions that would in the long 
run be best for labor itself. There appears to be no other course in 
ineeting the need for reduced labor costs than unemployment for large 
numbers until this unemployment has itself so emphasized the slump 
that even the most reluctant are persuaded by want. It is a clumsy 
and destructive method of adjustment; but there are already indica- 
tions that before many months it will have to be again called into 


service. 
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MONG the $2,080,028 securities that were recently 
transferred to Viscount Waldorf Astor as a trust fund 
for John Jacob Astor, his five-year-old son, were the 
following guaranteed stocks: 

Albany & Susquehanna capital stock. 

Cleveland & Pittsburgh stock. 

Morris and Essex stock. 

Pittsburgh, Fort Wayne & Chicago stock. 

Rensselaer & Saratoga stock. 

United New Jersey Railroad & Canal stock. 

This commitment in guaranteed stocks by the conservative Astor 
Estate is excellent testimony to the worth of these shares with which 
the general investment public is not so well acquainted as with other 
kinds of securities. Guaranteed stocks are too conservative and too 
closely held to be called “ popular.” Yet they have always had a strong 
following among astute buyers, who in particular have been attracted 
by their combination of security and comparative cheapness in price, 
and by their exemption in many cases from Federal and some State 
taxes. 

What are guaranteed stocks? The best way of describing them is 
briefly to outline their history. In the history of American railroading 
it was natural that the centres of population should be the first served 
with railroad facilities. At first, unassociated and unconnected rail- 
roads owning the approaches to the large cities were the important 
carriers, lengthy continental trunk line systems of the present day 
being a product of comparatively recent times. These latter often have 
only been made possible by building upon the past. Their basis is fre- 
quently, particularly in the East, the “ guaranteed stock railroads,” 
which were perhaps the most important among the early American 
railroads. They possessed a large proportion of the cream of railroad 
territory, because they were, in many oases, the first carriers built. 
Holding the key to the railroad situation, the big systems had to gain 
control of them. It was impracticable and sometimes impossible to do 
this by bidding for their stock, which might soar to prohibitive prices, 
so these guaranteed stock railroads were usually leased on an attractive 
basis for a long term of years. Substantial rates of dividends were 
guaranteed on their stocks under the lease, and these guarantees were 
safeguarded by strong covenants. Naturally, if dividends were de- 
faulted on a guaranteed stock, the lease would automatically be broken 
and, in many cases, this would be tantamount to a disintegration of the 
system. Consequently, the record of these stocks for the eighty years 
of their existence has been good. 

Sometimes the “ guarantee” of a certain dividend on the stock is 
stamped on each certificate, and at other times the “ guarantee” 
on the stock is by virtue of a guaranteed annual rental which is equal 
to a certain percentage on the stock. There is no practical difference in 
investment merit between these two classes of “ guarantees,” though 
the former kind is generally regarded as superior to the latter. 

Though guaranteed stocks are practically bonds (except for the 
lack of mortgage security), a careful analysis of their prices show 
they are about 7 per cent. cheaper than bond issues. To illustrate, by 
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taking at random recently ten representative high-grade, long-term 
bonds, all rated “ Aaa,” and averaging their price, which proved to be 
83.66, and by picking at random ten representative guaranteed stocks, 
also rated “ Aaa,” they showed a relative average price on the same 
day of approximately 78.93. That these guaranteed stocks are so much 
cheaper than bonds of the same rating 1 most eloquent testimony 
of their desirability. This is made more apparent when it is considered 
that their dividends are usually free from the normal Federal income 
tax, while bond interest is rarely free fro! ore than 2 per cent. of this 
tax and often wholly taxable. Inasmucl he normal income tax for 
individuals amounts to 4 per cent. of the first $4,000 of taxable income 
and 8 per cent. on any additional income, the tax in the case of those 
people paying 4 per cent. normal tax, reduces the annual return of a 
fully taxable bond held by them, yielding, say 5 per cent., to around 
4.80 per cent., and for those paying 8 | vent. tax, reduces the same 
bond to around 4.60 per cent. 
There is a physical reason why gu 
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the big systems that the general publi 
identity. How many people journeying 
delphia on trains labeled “ Pennsylvar 
Manhattan Transfer to Philadelphia th 
Railroad at all? The line from Manhatt 
United New Jersey Railroad & Cana , which also owns the 
Pennsylvania line from Manhattan T) r to Jersey City, including 
valuable Pennsylvania terminals in t ter city. United New Jersey 
Railroad & Canal Company also ow? mne-half of the capital stock 
of the Philadelphia & Trenton Railroad Company, which is the Penn- 
sylvania Railroad main line from Trenton to Philadelphia. This guar- 
anteed stock railroad company thus s the entire Pennsylvania 
line from Jersey City to Philadelphia > company is leased for 999 
years to the Pennsylvania Railroad inder this lease the annual 
rental covers the interest on all its be nd 10 per cent. on its stock. 
So either 10 per cent. dividends on t tter guaranteed stock is as 
assured as the most conservative invest uld desire, or else it must be 
assumed that the Pennsylvania Railroad does not care for its ap- 
proaches to New York and its actual entrance into New York Harbor 
which is, of course, untrue. The gua! ed stock sells around a 5 per 
cent. basis, while the highest-grade 1 1d bonds, after deducing 4 
per cent. normal Federal income tax round a 4.50 per cent. basis. 
To take another example, commuters traveling on the Delaware, 
Lackawanna & Western Railroad from Hoboken to their New Jersey 
suburban homes are not on the Delaw Lackawanna & Western but 
on the Morris & Essex Railroad. This road is leased in perpetuity 
to the Lackawanna and owns the le ne through the greater part 
of New Jersey—and what should not be forgotten—the very valuable 
terminals of the Lackawanna system in Hoboken. Under this lease, the 
Delaware, Lackawanna & Western pa e Morris & Essex an annual 
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mate prices. 


A representative list of Guaranteed Stocks with salient details, including approxr- 
They are arranged in order of their prices, the highest priced being 
first and the lowest priced last 














Stock. Guarantor. Rate. Par. z Price. Yield Divid ( ese Precrce y 
N. Y. & Harlem R.R. Pfd. & Com........ New York Central R. R....... 10% $50 | $140 | 3.57% | Jan. & July 1st | 210 85 Aaa 
North Pennsylvania R. R................ Philadelphia & Reading Ry....| 8% 50 81 | 4.94% | Quar. Feb. 25th | 109%| 761%) Aaa 
YT SO errr err Delaware, Lack. & West. R. R.| 734% 50 77% | 5.00% | Jan. & July lst | 99%} 60% Aaa 
Pitts. Ft. Wayne & Chic. Ry. Pfd........ Pennsylvania R. R........ cde an 100 140 | 5.00% | Quar. Jan. 6th | 196 | 113%) Aaa 
United N. J. R. R. & Canal Co.......... Pennsylvania R.R............ 10% 100 199 | 5.02% | Quar. Jan. 10th | 286 | 160 Aaa 
x Georgia R. R. & Banking Co........... Louisville & Nasjville & 

J Atlantic Coast Line R. R. Cos.} 12% 100 234 | 5.12% | Quar. Ja th | 270 | 188 Aa 
Detroit, Hillsdale & Southwestern R. R...|New York Central R.R....... 4% 100 78 | 5.18% | Jan. & July 5th | 110 5814) Aaa 
Gold & Stock Telegraph Co.............. Western Union Telegraph Co..} 6% 100 113 | 5.31% | Quar. Jan. ist | T28 90 A 
q Illinois Central Leased Line R. R... .... Illinois Central R. R.......... 4% 100 72 | 5.56% | Jan. & July 1st | 11044] 50 Aa 
St. Louis Bridge Co. 2nd Preferred....... Term. R.R. Assn. of St. Louis..| 3% 100 55 | 5.45% | Jan. & July ist | 70 38 Aaa 
q Canada Southern Ry.................. Michigan Central R. R....... 3% 100 55 | 5.45% | Feb. &Aug.ist | 72 40 Aa 
x Rensselaer & SaratogaR.R............ Delaware & Hudson Co....... 71% 100 121 | 5.79% | Jan. & July ist | 218%) 95 Aaa 
Joliet & Chicago R. R...............65. Chicago & Alton R. R........ 7% 100 118 | 5.938% | Quar. Jan. 5th | 198%] 93 A 
International n Telegraph Co........ Western Union Telegraph..... 6% 100 100 | 6.00% | Quar. Jan. Ist | 128 79 A 
x Peoria & Bureau Valley R. R...........|Chie., Rock Island & Pacific...| 7% 100 113 | 6.19% |Feb. & Aug. 10th} 216 90 Baa 
x New London Northern R.R........... Central Vermont Ry.......... 9% 100 125 | 7.20% | Quar. Jan. Ist | 225 90 Baa 
American Telegraph & Cable Co......... Western Union Telegraph Co..} 5% 100 50 |10.00% | Quar. March Ist} 100 4@%4| Baa 






































x—Subject to normal Federal Income Tax, but not so far as the holder of the stock is concerned, as the company pays the tax 
q—Subject to the normal Federal Income Tax, and the holder must pay it. 

*—An “Aaa” rating is the highest possible investment rating; an “Aa” is very good; an “A” is 
z—Accrued dividends are added to the price just as accrued interest is added to the price of bonds. 


;a “Baa” is fair. 
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rental equal to interest on the lessor's bonds and 734 per cent. dividends 

on the stock. About 70 per cent. of the Delaware, Lackawanna & 

Western’s most valuable mileage is leased. The Lackawanna thus fur- 

nishes a striking example of the basic importance of guaranteed stock 
“railroads to a system. 

Many guaranteed stock railroads which occupy strategic positions 
and have great earning power could probably shift for themselves, if 
necessary, or obtain a larger rental than their existing rental from 
some other system, assuming the improbable eventuality of their lessors 
reneging on the lease. 

However, the Chicago & Alton not so long ago went into the 
hands of a receiver and defaulted on the interest of all its bonds but it 
continued to pay the full dividends on its leased railroad properties. 
However, it finally paid the interest on its first mortgage bonds after 

»”arly six months’ delay. The Joliet & Chicago is a leased line portion 

the Chicago & Alton from Joliet to Chicago, giving the Alton its 

- rance into Chicago. This line, thirty-seven miles long, is mostly 

It on a concrete viaduct, double-tracked and unmortgaged. The 

entire capitalization is outstanding at the rate of approximately $40,000 

per mile, which is small for a railroad traveling through such highly 
developed territory. 

Though so many of the guaranteed stock railroads could take care 
of themselves, which gives investment strength to their issues, the 
guarantee of their dividends should not be despised, and can often be 
regarded as an added attraction. Most guaranteed stocks are guar- 
anteed by such powerful systems as the Pennsylvania Railroad, New 

tYork Central Railroad, Delaware, Lackawanna & Western Railroad, 
Philadelphia & Reading Railway and the Delaware & Hudson Com- 
panies, and the figures below are pertinent. These figures represent 
average annual earnings for the last ten fiscal years ended 1922 of each 
system after payment of entire fixed charges (except dividends on the 
guaranteed stocks and capital stocks), against which are shown the 
dividend charges on the guaranteed stocks. In some cases, 1922 earn- 
ings are partly estimated; these figures, simply as a matter of con- 
servatism, assume that the dividends on guaranteed stocks are a junior 
charge to the entire bond interest, but this is by no means always true, 

., as has been proved by the treatment of guaranteed stocks and bonds 
in a receivership. Furthermore, the figures do not include the earn- 
ings guaranteed the carriers by the Government in the war period and 
immediately afterward, but only those earnings made through the 
carriers’ own operating results. In most cases, these operating results 
were far below normal in this period, and in 1919 three out of the five 
systems had deficits after fixed charges and in 1920 four had such 
deficits. In the case of the’Pennsylvania Railroad there was a deficit of 

| approximately $77,000,000 from its operation in 1920 and of nearly 
$38,000,000 for the New York Central in the same year. Yet in this 
year both roads pocketed surpluses because the Government guaranteed 
them a net operating income regardless of their operating results. The 
following figures, therefore, could with some justice be even made more 
Attractive than they are: 


PENNSYLVANIA RAILROAD COMPANY 


Average annual surplus for guaranteed stock dividends. . . .$31,789,398 
Guaranteed stock dividends ................cc.cceeeeee 13,777,959 


NEW YORK CENTRAL RAILROAD COMPANY 
Average annual surplus for guaranteed stock dividends. . . .$18,938,503 


Guaranteed stock dividends .............cccccccsccecss 3,591,446 
DELAWARE, LACKAWANNA & WESTERN RAILROAD COMPANY 
Average annual surplus for guaranteed stock dividends. . . .$15,149,468 
‘Guaranteed stock dividends ..................0ceceeeee 2,999,829 
PHILDELPHIA & READING RAILWAY COMPANY 
Average annual surplus for guaranteed stock dividends. ... $6,760,310 
GE og nk oad cs dceacukesces weneseas 1,553,059 


DELAWARE & HUDSON COMPANY 
Average annual surplus for guaranteed stock dividends. ... $4,347,734 
Guaranteed stock dividends .................0ccceeeues 1,384,717 


Some guaranteed stocks are listed on the New York Stock Ex- 
change and other Exchanges, and the majority of them have a market 
that is satisfactory for investors. Their prices show nothing of the 
vagaries of the stock market but move in sympathy with the high- 
grade bond market. 

The following table, showing since 1900 the price movement of 
three railroad securities, namely, a representative high-grade, long- 
term bond, a dividend-paying railroad stock of the same company and 
a representative high-grade guaranteed stock, is instructive. The 
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Morris & Essex guaranteed stock duplicates every substantial trend of 
the New York Central 314 per cent. bond, both moving usually in a 
gentle upward or downward sweep; while the New York Central Rail- 
road stock far from follows the bonds of its own railroad, its move- 
ment being violent in comparison. Less conservative stock than that 
of the New York Central would show an even more striking contrast. 

Guaranteed stocks are not for those who seek immediate riches in 
a sudden speculative coup, though they are not wholly devoid’ of 
speculative possibilities. There have been cases, for instance, where 
the lessee desired to gain entire control of the lessor’s stock and bid 
high therefor. The New York & Harlem Railroad Company guaran- 
teed 10 per cent. stock furnishes such an example. In 1911, the New 
York Central, which operated the Harlem’s railroad property under 
a 40l-year lease, offered the stockholders $175 per share for their 
holdings but a Harlem’s Stockholders’ Committee at that time had 
an investigation made of the company’s property, which resulted in 
a declaration by the committee that the value of the property in its 
opinion was about $150,000,000. Against this amount there were out- 
standing $12,000,000 bonds and the $10,000,000 guaranteed stock. If 
the committee’s estimate was accurate—and the property must be 
extremely valuable—the asset value of the stock at that time would 
have been about $690 per share after theoretical payment of the face 
value of the company’s bonds. The most valuable property of the New 
York & Harlem consists of a great part of the site of the Grand 
Central Terminal] and the four-tracked approaches to it for about ten 
miles northward, used by both the New York Central and the New 
Haven as their principal entrance into the metropolis. The entire main 
line runs from New York City to Chatham, N. Y., and there is a small 
branch line of about nine miles (total mileage, 136). At the 
time of the New York Central’s offer, the New York & Harlem’s 
stockholders, in addition to the 10 per cent. annually per share received 
by them as rental from the New York Central Railroad Company, 
were getting 4 per cent. annually per share from the New York Rail- 
ways Company for the rental of the Harlem’s street railway property, 
which consisted of a car-line in New York City running principally 
through Fourth and Madison Avenues. 

The present price of New York & Harlem is about $140 per share 
(par $50), giving an annual return of only 3.5 per cent., which makes 
it easily the highest-priced guaranteed stock. It was selling as low 
as 121 last September and suddenly rose to as high as 168 in December. 
Despite its great investment strength, the present price of $140 is 
too high for investment strength per se, and simply reflects the hopes 
of buyers in its ultimate possibilities. 

There are also possibilities that certain guaranteed stocks will 
pay extra dividends as they have done in the past. The Georgia Rail- 
road and Banking Company is a case in kind, having declared an extra 
dividend of 1 per cent. both in 1917 and 1920 on its guaranteed stock, 
which pays 12 per cent. regularly. This company has leased its rail- 
road property for 999 years to the Louisville & Nashville and Atlantic 
Coast Line Railroad Companies at a guaranteed rental which is suf- 
ficient to cover all charges and approximately 11.20 per cent. dividends 
on the stock. As a guarantee of the faithful performance of the lease, 
securities, whose market value must be kept equal to $1,000,000, are 
deposited with the Farmers Loan & Trust Company. Though the 
rental only covers 11.20 per cent. on the stock, the amount necessary 
to make up the full 12 per cent. dividends on the guaranteed stock, 
is drawn from earnings of the Georgia Bank, practically all of whose 
$1,000,000 capital stock the Georgia Railroad Banking Company owng 
and which is not included in the lease. The bank has been quite suc- 
cessful, pays 4 per cent. regular dividends, and its surplus has in- 
creased at a satisfactory rate. 

A mild and perhaps even a substantial speculative possibility has 
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been added to guaranteed stocks by virtue of the normal Federal 
income tax. There are a few of these stocks which are subject to this 
tax, either because the guarantor railroads are Canadian corporations 
or because income taxes were not thought of when some leases were 
made. So the lessee has sometimes a right or is sometimes furnished 
a loophole through uncertain wording in the lease to avoid payment 
of the lessor railroad’s tax and, therefore, the burden of paying the 
tax is up to the lessor’s stockholders. It is usually not necessary that 
the stockholders pay direct to the Government because the lessor rail- 
road simply deducts a little from each of their dividends, and the road 
itself pays the tax for them. Naturally, as the income tax was in- 
creased, holders of those taxable guaranteed stécks had to stand for 
the Rock Island receivership without a default in its dividends, but 
the same could not be said about the interest of some of the system’s 
bond issues. As a rule, guaranteed stocks have shown up well in 
receiverships, and this is an acid test of a security’s worth. A striking 
exception to the strong showing of guaranteed stocks in such cases 
was furnished by the Boston & Maine reorganization, wherein guar- 
anteed stocks were exchanged for dividend-paying preferred stocks. 
These latter finally passed their dividends. Singularly enough, some 
of the less important of the Boston & Maine guaranteed stock ulti- 
mately fared bétter. The leases of their companies were assumed by 
the new reorganized Boston & Maine and their old rate of dividends 
continues in force. 
7 * * * a ok + ok 

There are a number of guaranteed stocks whose companies are 
unmortgaged, the sole capitalization consisting of guaranteed stocks. 
This is to be expected since the guaranteed stock railroads are usually 
old railroads which did little expanding and so required little financing 
by flotation of bonds or stocks. Many of their bonds have been re- 
tired and never renewed. When the property’s capitalization consists 
of only a guaranteed stock, the guaranteed issue is in effect a first 
lien. Sometimes the unmortgaged company has two classes of guar- 
anteed stock; and then the prior issue is the effective first mortgage 
increased deductions from their dividends. But the converse of this 
will be true also, that is, when the income tax is lowered, and that 
time surely ought to arrive, these stocks will be granted higher rates. 
The corporate income tax is at present 121% per cent., which means a 
usual deduction of around 12 per cent. of the stockholder’s dividend. 
The tendency will probably be for the corporate tax to decline rather 
than to advance. 

These guaranteed stocks that are taxable have often frightened 
people away from purchase, or caused them to throw their holdings 
on the market, as the income tax more and more nibbled their divi- 
dends. For this reason, the income tax has, in all probability, been 
discounted too much, and, coupling this fact with the possibility of 
eventually lower income taxes, it seems that these particular guaran- 
teed stocks may be a little cheaper than others. Rensselaer & Saratoga 
guaranteed stock, for-instance, whose rental equaling 8 per cent. on 
the stock is guaranteed by the Delaware & Hudson Company, can be 
purchased on about a 5.75 per cent. basis. It is a high-grade invest- 
ment. This stock formerly paid 8 per cent., but on account of the 
income tax now pays 7 per cent. The company owns a part of the 
main line of the Delaware & Hudson Company. 


The case of the Peoria & Bureau Valley Railroad Company stock, 
whose dividends are guaranteed by the Chicago, Rock Island & Pacific 
Railway Company, is an interesting one. This stock pays 7 per cent. 
annually, has paid as high as 9 per cent. and usually paid & per cent. 
The Peoria & Bureau Valley Company says in a letter, this February, 
to its stockholders, “‘ that the only real charge the stockholders have 
against their rental is the income tax, and when this income tax is 
reduced, the dividend rate will be advanced.”’ This stock went through 
and the junior issue, which is usually called a guaranteed common 
stock, is in effect a second mortgage. 

The most illustrious example of an unmortgaged company with 
guaranteed stocks is the Pittsburgh, Fort Wayne & Chicago Railway 
Company, which comprises the double-tracked main line of the Penn- 
sylvania Railroad (468 miles) between Pittsburgh and Chicago and 
is operated under a 999-year lease. So the “Ft. Wayne” Railroad 
furnishes the unique spectacle of a trunk line which is unmortgaged. 
This company also owns valuable terminal properties of the Penn- 
sylvania Railroad Company. There are two issues of stocks of the 
“Ft. Wayne” Company, a 7 per cent. preferred and a 7 per cent. 
common stock, both being guaranteed 7 per cent. dividends for 999 
years by the Pennsylvania. The preferred issue is a closed one totaling 
slightly under $20,000,000 in amount, and no mortgage could be placed 
on the line unless the consent of holders of a majority of this-issue 
were obtained. Consideraing these facts, it is not astounding that it 
has been alluded to as “ The Premier Railroad Investment Stock of 
America.” 

‘ Another good example of a guaranteed stock that is to all prac- 
tical purposes a first lien is the Nashville & Decatur “ Original” 
stock. This guaranteed stock, which represents ‘the Nashville & 
Decatur’s only capitalization, is very unusual in that any mortgage 
placed on the company’s property must be made a junior lien to the 


stock. In this respect, at least, it is even 
burgh, Fort Wayne & Chicago preferred 
Decatur is leased for 999 years to the Loui 
at a guaranteed annual rental equal to 7!% | 
extends from Nashville, Tenn., to Decatur J 
age, 133. It is an important section of tl 
Railroad Company. 
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of the railroads are these nine active issue 
anteed by the strong Western Union Telegray 
in attractiveness and price (from about a 5 
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the New York Stock Exchange. The com, 
its entire capitalization consisting of $5,0 
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yield is due to the fact that the leass 
and doubt is felt as to whether the Am: 
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Same Week - ear Same Perioa 
Last Week Last Year to Dat Last Year Last Previous ek 
Sales of stocks, shares 134,693,084 140,877, 161 Week Week Year to Date l 
les of bonds, par valus $1,615,085, 510 $2,403,778, 45: , aie - ‘ a me 4 7 
2 59 High 8&2 British Con. 2%s IS%G 56% M%~@ IS a ry 7%a 7% 
Average price of 50 stocks 77.82 Low 66. British 5% 101 @ 99% 1014,@ 101% 103%@ 99% O%a mr 
Average price of 40 bonds ; Lt a — = re British 44% YS @ 9T% 98% 99%@ %@ 4% 
Average net yield of 10 high-priced bonds 4.7 4.167% 4.658% French rentes (in Paris) 5 .00@ 55.80 6.6555 .60 9.80@55.60 t90Q57 50 
New security issues $4,046,111 $S°5 460,000 $1 834,515,356 $1,241,057, 760 French War Loan (in Paris) 75. 20@74.85 T5.00@ 74 76.76@72.00 O@T5.45 
-otentials of Productivi d M f Business iV1 
Potentials of Productivity an easure of Business Activity 
Pe > al . 
THE METAL BAROMETER WEEK’S PRICES OF BASIC COMMODITIES 
End of May End of aa | 
1922 i Current Mean Mean Price of 
United States Steel orders, tons 5,254, 228 7,3 5, | Minimum —Range, 1923.— Price Other Years. 
Duily pig iron production, tons *78, 701 | Price. High. , Lew 1923. 1922. 1921. 
Pig iron production, tons t2,361,028 $3. 867,694 $2,306,679 ' . ; 8 
*hand of June End of May tMonth of June Ma Copper: Ele geen agp ot : $0.1450 $0.1450 $0.128 $0.12 
Cotton Spot, middling upianc per ib pati) 230 2162 472 
ALIE MIGRATIO Brick: Hudson River common, per 1,000 21.00 8.00 | 7.00 
yril Marct ur der J . ™ Cement: Portland, bulk, at mill, bb! : 1.60 1.60 7( 4 
SS po iv - ~ . my > 1958 cals Wool: Ohio & Pa. half blood combing, per Ib : 4s $650 13250 
e~ “ -: — pasa — pen Pine: Nor. Car. Roofers 6 in., per 1,000. ft 2 00 ‘ 27 Th 
Inbound 2,433 133,888 10,118 28,717 13,084 49,814 4,129 419,881 Hides: Packers, No. 1 native, per ib 1400 17 75 
Outbound 4,509 3,610 2,749 4,252 18,830 7,077 7,192 7,527 Petroleum: Pennsylvania crude at well, bbl 3.00 3.25 4.17: 
— —_—— — — —_ —_— Pig Iron: Bessemer, at Pittsburgh, per ton 29.27 29.38 7H 
Gain or loss $47,024 +39,278 +27, 500 +24,48 +25, 154 +42, 737 +46, 937 +42,354 | Rubber: Up river, fine, per 2450 21) 73TH 
‘ I~ 7.) Silk: Japan, Sinshiu, No. 1, per ib 7.80 7 6.2 
GROSS RAILROAD EARNINGS 
Fourth Week Third Week Second Week Month of From Jan. 1 OUR FOREIGN TRADE 
in Jur ir June April to April 30 
i Roads 1G Roa 1 194 Roads 194 Roads. | a MB ate Months——_—— 
$14,806,826 8,06 $523, 167,177 2,007, 861,750 | 1923. 1922. ’ 192: 19.22. 
13,403,728 17,075,143 417,140,348 1,689,948,178 | Exports ............ $319,000,000 $308,000,000 $341, 000, 000 $318,100,447 $1,628 17 $1,485,984,084 
- . } 70, ),000 254,000,000 000 217,025,082 65, 757,5 1,160,131,556 
Gain or loss +$1, 403,008 + $004,215 +$1,459.368 +9106,026,829 +$317, 913, 572 | maperts ae sepia — sniontakcats ditenitt 
$10.47 $5.02% + 8.48% +25.40% +18.80% | pgp See ae ies patie“ cal a 
. . . x + Excess of exports. . .*$51,000,000 $54 000,000 *$23 600,000 101,075,365 *$137,582,109 5,852,528 
SUMMARY OF IDLE CARS AND CAR LOADINGS , . ne ’ 
AMERICAN RAILWAY ASSOCIATION 
May 31 May 22 May 14 May 7 April 30 April, 2 AVERAGE OF WHOLESALE PRICES 
Idle cars 7k, 401 68,655 71,036 OS COS 64,741 
e 2 16 e { , 5 
Car loadings 1, — 740 007 rt ae p< Fin de 1 be a May 13 Last Previous —Range, a - —Same Week— 
, “ me _ - nae , ie ican Week High. Low. 1922. 1921. 
‘ . J , 7 > . Ts] Hogs, medium to heavy, per cwt $6.9375 $8.50 x 10 $9.0375 
COMPARISON OF WEEK’S COMMERCIAL FAILURES (DUN’S) gh ye y* 10-10 10.40 + 
Week Ended Week Ended Week Ended Week Bnded Week-Eriecd | Beef, salt, per 200 Ibs... 15.00 18.00 6.0) 00 
July 5, 1923 July 6,1922 July 7, 1921 July 9, 192 July 10, 1919. Pork, salt, per 200 Ibs. 28.25 25.00 24.25 
Total. Over $5,000 Total. Over $5,000 Total. Over $5,000 Total Over $5,000 Total. Over $5,000 Flour, Spring patents, per bbl 8.3 Y.422 JA 
aast So 43 we 61 104 61 4 25 $7 11 | Flour, Winter straights, per bbl 7.00 6.55_ 
uth tit 23 SO 5 st 's 4 7 16 4 } Lard, Middle West, per ib be ‘ 
w est “2 2 x “wo 63 41 12 24 7 Bacon, short, clear sides, per ib D 
Pacific 28 i! i iv 34 21 9 26 10 Oats, No. 2 and No. 3 white ‘) 
— | Potatoes, white, per bushel.. 1 
t s 241 10K} 106 185 2) 161 1045 3 113 32 +| Beef, fresh, per lb...... ! 1100 
Canada | 27 ) 44 1¢ 2 8 6 3 | Mutton, dressed, per }b.. } = 4 
Sheep, wethers, per 100 ibs. b 25 3.79 +.625 
FAILURES BY MONTHS | Sugar, refined granulated, per Ib UUHO a a4 
June Six Months " Codfish, Georges, per Ib. , OSi0 U2 <i 
1923 1922 1923 1922 1921 Rye flour, special patents, W. St icy 137 
Number 1 1,740 566 13.384 9.033 Cornmeal, export, per 100 Ibs 2 2.02 
Liabilities $28 678, $38, 242,450 $2 0,745, 792 » , 0.671 004 Rice, extra fancy, per ib , Oren Ou) 
. GalO,S6%, Beans, medium, per bushel “ 6.5) 
BUILDING PERMITS (BRADSTREET'S) Apples, extra. per Ib 7 
*runes, 4-408, er >. INS 
F928 —mee 999 aie .: April- March — Butter, extra creamery, per Ib 675 
1923. _ 1922 , 1923 1922 1923 1922. Butter, dairy, per Ib.. G00 
151 C ities J51 Cities 138 Cities 138 Cities 155 Cities 155 Cities Cheese, State’ whole milk, per Ib 2575 600 
$255,828, 769 $243,545,638 $291, 872,862 $193, 834,820 $372, 117,555 $240,002, 830 Coffee, Rio No. 7, per Ib. 110625 + OBART 
The Week in the M d Exch Mark 
re Week in the Money: an xchange Market 
‘OST . , NRW - a . " 
COST OF MONEY—NEW YORK FOREIGN AND DOMESTIC EXCHANGE RATES 
Call Time Loans Six Com. Dis New York funds Montreal were quoted at $25.31@§$24.37 premium. Montreal funds in New York were quoted at ¢ 1@$24.37 premiu The 
loans 60-90 Days Mos 4-6 Mos week's range of exchange on the principal foreign centres last week compared as follows 
Last week 6 @4 1% @h ‘eq %@> -- DEMAND——— - ABLES — —, 
Pre ‘ ek ‘ 7 : 1 - Normal . Week Prev. Week Year 1923 Same Wk., 1922 Last Week Prev. Week Y 19 < \ 1922 
revious week Ge YWg@a% 4@o "Qo Exch’ ge High Low High Low High Low High Low High Low. High Low High Low Higt Lov 
Year to Cate 6 @3 a4 M@4 4@ 4% $.8665—London 4.57% 4.5418 4.61% 4.56% 4.72% is 4.4tily 5 1.61% OT 4.72% 4.55%, 44H FT 
Same week, 12" > @e ' ‘ yas 19.28 aris i 77% CIk% 6.03% 8.36) e.19 7.44% 16% 8 9 
Same week. 1921! 6 7 ‘ > on Belgium ».02 4.73% 5.2 6.83 4.74 4" 
. . a , OANA Switzerland.17.44 17.05 = 17.83 18.97 = 17.0% 1 
Italy $.35% 4.21 4 41% 4.70 5.24% 4.21% 4 4.37 
mo Imo Holland 1) * 39.98 9.75 39.03 8 8.5) 
BANK CLEARINGS — . 1 63 ser 
19.30 Spain 15 15.84 4 17 1 
Entire country, estimated from complete returns from cities | 26.80 Denmark 20.00 17.24 2i.at 21.4 
Ps : ~ 27.04 26.39 a) 
representing 92.3 per cent. of the total Percentages show o 7 ree 9.06 15.87 ( 
changes from preceding years 51.41 Russia*® 1%) . 
1923. P.c 1922 P.c. | 48.66 —Bombay 7s 3070 | 20.18 
18.66 alcutta s=4 6 - 
mst week $8,3092,000,000 + 17.08 $7.168,000,000 +26.8 78.00 -Hongkong “ Hi20 v2 1M) ) 2 . 
, , 7 7 81.37 73. 83.60 
Week before 915,000,000 Ls 4,060,000,000 + 8.3} Shamebai 2 7 76 STh 70 rr 72 
Year to date 217,670,000,000 + 7.9 201,738,000,000 + 7.5 Kobe 9.04 $8.93 $9.31 $8,375 $5.00 
Yokohama 19.04 $8.03 49.31 4s $8.00 
~ Manila ": 49.375 91.00 49.3 M). 2: 2 
BAR GOLD AND SILVER Manila. «---. 19.2 . = $3.85 3380 BNO SEAS BETS BO 
. > " Rio . 10.90 10.) 10.90 10.70 11 80 10.95 10.75 11.85 10.25 13.80 me 
Bar Gold Bar Silver Bar Silver Germany 0006% .0004% 000914 .0005% .0143 ‘ 0009% .0005% .0143 004% = .24 18% 
in London in London in N.Y 2 Austria 00144 .0014% .0014% .0014% .0014% .0014 0053 0014y% .0014Y 001 4% O14 ol Ol 
~ P 23.83 —Poland 0009 0008 0010 0008 0058 000TH O27 0010 0008 0058 007% 02 O21 
Last week Os O7Td@ Os 1 fp @30j 34 H3% c@H2Z 26.28 uechosiovak 3.08 2.98% 2.98% 2.78 1 ; 00 2.98% ; on 2 78 1 ‘ - 
Previous week SOs lld@ 80s (Kd t14yd@3l\d 64% CG H3%ec 19.30 —Jugoslavia 1.10% 1.06 1.10 70 - .- 4 4 = “yr + 3 
2.76 25 2.75 0 f 2.76% 2.75 2. 2.4 
Year to date Ws 02d@ SIs 01d 334d@30%d + 68%c@62%c| 19.30 —Finland. 2.76 75 2.75% 2.48 - “- 5om a 7 a a : 
- “ 19.30 —Rumania. 12 We aa 5%, 38 19% : : 2h vt ~ Fs, 
Same week, 1922. 938 07d@ {2s 05d 36%d @35%d TIM Cc@T Ic 20.3 ~Hungary . 0119 Ons oO 04% 0100 hy 0 0119 ~ y 0118 0114 04% 0100 00% ONS, 
Same week, 1921.1108 0Pd@li0s O1d Wd DK We @IRigc *The figures given under lemand "" are ofierea and bid prices fo ruble notes. while tho under ** cables are the 100-ruble notes 
° 
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fhe space between the base line and the broken line represents the cash reserves required, that hetnian the broker é light line the exceas 
of g I computed monthly 


reseives, or free gold, and the wl.ole space between the base line and the heavy line represents the total stock 
so that the record can never be brought to the date of publication. The chart records the last figure: 


By Telegraph to The Annalist Bank Clearings Week Ended Saturday, 
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Central —_—-Last Week __-Year to Date-—-—— Last V Year to Date-———— 
Reserve Cities 1923 1922 923 1922 Other Cities 23 1922 
New York ..... *$4,591,579,379 $4.1 070,698,532 $116,819,803, 155 $114,619,313,710 ee ae - $45,175,575 : 1,478 $986, 504,409 
~~ Pe 625,627,028 905,445,125 16, 695,640,012 14,211,351 446 Cincinnati ......... 69,460,060 ; OU 1,505,005, 685 
—_— - ——— Columbus, Ohio ..... 14,850,300 LOO 75,806,800 
Total 2 C. R. cities. .$5,217,506,407 $4,576, 143,657 $133,51 33, 51: 5,443 3 3,167 Los Angeles ..... 132,590,000 ; WK 2,545,991,000 
Increase ....... one 14% 3.6% Leuisville ...... 28,655,996 74,519 674, 00, 29 ) 
Other Federal Reserve cities Milwaukee ..... 38,345,430 8 
SL, 56 a vedaddh-es ; $41,737,653 $34,591,281 $1,359,153,455 $1,031,932,313 New Orleans F 18 207 608 / ) } 17 ‘. 
aS OF) 395, 000,000 284,00 ef 10,408,000, 000 8, 166,000 O00 OUI o6.00.0naeecs o's 37,265,219 4 25,04 
Cleveland ....... 106,54, 682 53,98 2,904,020,921 2,208,406,829 | Si. Paul ......... eer 32, 908,522 (43,584 1s ¢ 
Kansas City, Mo. 119,489,005 115,081, 302 3,609, 866,578 3,39%3,924,430 Ne a ae : 34,045,231 i4 : 13,904 832,955,833 
Minneapolis ....... , 66,744,968 60,650, 107 1,855,112°349 1,582,122 853 Washington .... 29 245,286 12,844 502,130, 188 
Philadelphia ...... * F 486,000,000 389,000,000 12,983,000,000 11,010,000, 000 cisninaniaiati < iaies - tease 
Richmond ........ . 44,851,000 38,431,000 1,311,418, 000 1,082, 230,694 Total 11 cities.... $: 503, 852,167 ‘ »¢5 $11,149, 114,746 
San Francisco......... 152,000,000 128,800,000 4,169, 160,000 3,591,300,000 Increase ....... won 99.4 22.6 
Total 8 cities.. .$1,412,: $1,104,539, 12: $38,599,671,303 $32,065,917,129 Total 21 cities. $7, 133,735,822 i ) $096 $172,045,707,431 
rrr a 20.3% Ircrease .......... nae 17.08% 7.9 
9 gE EINER UNEP NNY *Five days. 
Total 10 cities.. $6,629, 583,655 $5,680,682,780 $172,115,114,470  $160,596,592,685 
EMCTOGSO .....660005 16.7% 6.9% 
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Actual Condition Statement of the Federal Reserve Banks July 3 





Dist. 1. Dist. 2. Dist. 3. Dist. 4. Dist. 5. Dist. 6. Dist. 7. Dist. 8 D ) ist 11 Dist. 12 

Boston. New York. Philadelphia. Cle “ve sland. Richmond. Atlanta, Chicago. St. Louis. Minreapol I allas San Fran’co 
Gold reserve... $271,079,000 $1,005,534,C90 $223,689,000 297, 29% $75,329,000 $135 >, 682,000 $557,393,000 $78,555,000 $67,703,01 457,000 $266,874, 000 
Rediscounts .. 21,264,000 197,137,000 . 50,636,000 26,083,000 43,896,000 21,573,000 7, 266 2,650,000 26,461,000 
Bills on hand.. 74,373,000 209,824,000 97,278,000 67,929,000 52 135,167,000 61,758,000 4 54 $6,006,000 19,543,000 
Due members... 126,991,000 730,923,000 114,092,000 60,638,000 56, 143, 000 281,752,000 74,714,000 $6§,811,00 46,127,00¢ 145,967,000 
Notes in cire’n.. 221,837,000 546,814,000 211,259,000 78,916,000 134, 33, 000 413,982,000 75,073,000 6, 198 1,996, 000 217,084, 000) 
Ratio of res.. 78.5% 79.3% 70.6% 54.2% 3.4% 81.0% 60.5% f 16.6% 73.0% 











Federal Reserve Bank Statement 7 Statement of Member Banks 





















































Consolidated statement of twelve Federal Reserve Banks acmpanes as erage Data for Federal Reserve Cities an salts e Branch Cities 
RESOU RCES— July 3, 1923. June 27, 1923. uly 5, 1922. | N Chicago— 
Gold and gold certificates.................... $326, 443,000 $326, 334,000 “S317, 010,000 | lur June £0 
Gold settlement fund—Federal Reserve Board. 661,593,000 691,429,000 518,679,000 | Number of reporting banks ( ae m 
Loans sec. by U.S.Govt.oblig'ns $73,94 000 
a ap! — Loans sec. by stocks and bonds 1,463,692,.K ‘ 6,000 
Il ot 8.. 2,138,638, 001 { 122, 00 
_ Total gold held by banks Leceseseesss $988,035,000 $1,017,763,000 _$835,719,000 eek eee. See 6:081,000 1,1 
Gold with Federal Reserve agents............ 2,040,992,000 2,035,011,000 2,123,816,000 U.S. prewar bonds. 27 BOG Of 4,003,060 
Gold redemption fund. Saueeés 58,676,000 57,970,000 61,142,000 U.S.L iberty bonds... oy ; 20) 305 OOK 6.678.000 26 n4 8/000 
aa RA 2: oO U. S. Treasury notes......... 20,936, 00 414,000 5,058,000 
U.S. Victory and Treas. notes $97,559, 690,000 84'511000 
Total gold reserves eo .....++-$3,087,703,000 $3,110,744,000 $3,020,677,000 U.S. ctfs. of indebtedrtess. . 7 l ( f 226,000 7,244,000 
Reserves other than gold SE SO 79,200,000 91,735,000 113,252,000 Other loans, stocks & securities 2 M 1,844,000 172,177,009 
Total loans, discounts, invest's 5, 180, 10 2 OO 65,936, 000 1,444, 690,000 
—— Reserve bal. with F. R. Bank 588,298, 00 40,828,000 138,035,000 
8 Be aaa ‘ i 0,214,000 29,617,000 
SEER CERES FOCI OO $3,166,903,000- $3,202,479,000 $3,133,929,000 Net demand deposits...... $ 197,832,000 983,730,009 
SEs ct teccccnccet eas estes 59, 589, 000 72,030, 000 s Time deposits.............. 107,000 372, 372 2,000 
Bills discounted—Secured by U. S Govern- Government mene ‘ OO 16,907,000 16,657, 1 0 
ment obligations..... . aE ‘ 477,053,000 383,297,000 185,390,000 Bills payable.... OOK 22,329,000 10,176,000 
Other bills discounted Re ...+- 452,786,000 391,666,000 313,482,000 gree ; 6,615,000 14,311,000 
Bills bought in open market pilecdeacaaawot 198,912,000 204,225,000 155,065, 000 2. = nad 
All Re ( teserve Branch Cities- 
June 27 ne 27 June 20 
Number of reporti banks. 4 206 206 
Total bills on hand.. ee $1,128,751,000  $979,188,000  $653,937,000 | Loans sec. by U_S.Govt oblign’s $164,175, 0 C09 $48,310 000 
United States bonds and notes. er Pe 89,744,000 108, 158,000 216,237,000 Loans sec. by stocks and bonds : 1 93.000 570.648. 00K 
United States certificates of indebtedness... 4,957,000 26,818,000 334,271,000 All other loans and discounts a 7 000 B 5 
IY UII. 6 5-0.6 6.0 c:60:0 005s uccavanbave 25,000 Mame Saaua vera Total loans and discounts. OO ‘COO 
U.S. prewar bonds........ 00K 1,000 
U. = Liberty bonds........ 000 ,000 
Total earning assets.............. .. . -$1,223,477,000 $1,114,219,000  $1,204,445,0c00 | U- 8. Treasury notes.... : ' 1,000) 
Bank premises.... - ee 7 Matt Wiest hip ey oe 52 330 000 . 52,270,000 , 41 642 000 U.S. Victory and Treas. notes ~ D4 sun 162,642,009 
. si, “iis ee U. S. etfs. of indebted 2556, (000 
Five per cent. redemption fund against Fed- Oth “3 s. O tc x —— 1.156 O84 ¢ ; 9,000 50,584,000 
eral Reserve Bank notes. : 193,000 193,000 7,496,000 a io 7 sen & oo z 156.4 a 92" 000 9 223,075,000 
Uncollected items....... NNR MER e SO 649,037,000 583,917,000 514,725,000 oe ee ee eee, 347,754,000 — 3,351,548,000 
All other resources... exe es 12,932',000 12,394,000 Ee ie ert Ce 14,29 r34-B28,000 238,300,000 
Rs 6K d0.0.0.0-64.0.¢ a »346, 006 14 : 99, 721 58,295, 
Net demand deposits. vue 7,557, 194, 006 1 05,465,000 — 1,922,25%5,000 
~ Sa a LU ere _ 1,995,004, GOK 001,454 154,061,000  1,146,8€3,000 
Total resources..... sbischank . $5, 164,461,000 $5,037,502,000 $4,918,443,000 Government deposits.. 75,027, 0 174.4 4,2 9" 54,523,000 
LIABILITIES— Bills payable.......... ; 154,340,000 132,1 71,752, 77,026,000 
Capital paid in....... ice $109,584,000 — $109,427,000  $105,217,000 | All other............. piste, er C1 AERSSS = SBN A 
ee . Loikige Mae eae 218,369,000 218,369,000 215,398,000 P 2 — 
Deposits : Government. . : saeaulte 14,657,000 43,952,000 36,677,000 Other Selected Cities — 
Member bank—reserve account............... 1,931,762,000 1,867,650,000 1,818,996,000 ine 27 June 20. 
Other deposits....... : EF ; 27,832,000 24'997,000 29,029,000 | Number of reporting banks.. 209 20 
Loans secured by United States Government obli: $40,021,000 $39, 754,000 
i Sang ome by ——_ and bonds 79,800,000 481,165,000 
Ee een $1,974,251,000 $1,936,599,000 $1,884,702,000 (gegen ly Bg yey ay pep 
Federal Reserve notes in actual circulation... 2,282,054,000 2/226,954,000 "2,194,323,000 | 7Otel loans and discounts. . 349,000 — 1,906,923, 000 
Federal Reserve Bank notes in circulation— Un aaneee, Poewar  DONes. 105,732,000 105,513,000 
net liabilities...... re tess. _ 1,818,000 1,548,000 seagee f foes eee Seeemty bonds... 168,792,000 167,386,000 
Deferred availability items.................-- 562,198,000 525,165,000 “>¥80,161,000 oer — ee ee . 22,071,000 22,124,000 
All other liabilities. .... aka Li eutae 16,487,000 19,440,000 20,496,000 | tynited Staten certificates of reasury  n waa 3 ate 
es «+, f . 
— } aw ae f ey _—e and securities. 424,068,000 423,308,000 
; a ‘oO oans ounts, investments. 741,681,000 2,7: 000 
ee owned bun nba $5,164,461,000 $5,037,502,000 $4,918,443,000 Reserve balance with Federal Reserve Rank 15s 9,507,000 ome ¥r 4 
: ENT Cee hee 7,965, ¢ "238. 
Ratio.of total reserves to deposit and Federal Net demand deposits........ Sarton I ent 542, 000 1 650285 000 
Reserve note liabilities combined........... 74.4% 76.9% 76.8% {| Time deposits.............. abhi 8= 0,944,000 "847_433,000 
Contingent liability on bills purchased for for- Government deposits............ : 26,550,000 26,634,000 
eign correspondents... ..... $33,613,000° $33,539,000 $34,592,009 | Bills payable................. ' {4,612,000 36,344,000 
Not shown separately prior to. January, 1923. IS aka s b.xt. 009 0d.ouw as ia 36,968,000 35,304,000 
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New York Stock Exchange Transactions 





























Sal I le 1 
ADA h RESS 
1) Advar Rur 
wm) I> pf ) 
mA uct ; 
4,144) Ajax KRublb 
LOO A Gold M 
un) Ala j 

7,400 Allied Shen Dy i 

mo A ( mers M ; 

wo ot pf 
OO Am As ( m 
om Ih p 

1400 Am Beet 

1M I> f i 

(O00 At 

mi Am I . & I 
mw ot pf 
124.500 Am Car 
CD Ih pf (7) 
2,700 Am Ca I 
” Do pf 7 

wo Am Cha A rT 
2» Hw00 Am Chicle 

im” Do pf 

1) Am Cot 

wo OL f 
1200 Am Li 

200 Am Ex} 3 (6) 

H & I 

2 I 

a Ly I i) 

130) Am Internat 

100 Am I 3 

mw) Ar I 

im ! 

200 Am I 
1000 «62D 

mo | pf 

Ko Am Meta 

(mw) Ad R I i 

né An I 

200 IL) pf (a) 

100 Am ff (le 
6,000 Am I ’ 

0 lo pf 
.o00 An Suga I 

00 Do 4 i 
2,400 An tr 
0.200 Am T I 

600 Am Toba ‘1 
2.200 Do Cla | 2 

£00 =~De pr ¢ 

4H) Am Wate Wks & | 

200 «~~ 7 

“) Do pa pf (4 
12.900 Am Woe (a 

& « 
4) 
re) Do pf () 

') Atianta, Birm & A 
»” 900 Atlantic Coast Lit 7 
1.100 Atlantic Fruit 

00 Do certificat 
17,400 Atianti Gulf w ii 
Hoo Do pf 
2,100 Atlantic Refining (4) 

19 Do pf (7) 

1) Atias Powder as! 
2 000 Do new 

109 «Do pf (fi) 

HM) Atias Tack 
3,200 Austin-Nichols 
1,300 Auto Kr H e! 

wo Auto Sales 

0 Do pf 

638,000 BALDWIN LOCO (7) 

100 bo pf 7) 

100 Baltimore & Ohio 
600 «Do pf (4) 

400 Barosdall, Class A 

B 
Com (16) 
1 Mining 

















,,00 Beech Nut 

31.400 Bethlehem 
“Oo Do cumula 
200 Do pf (Ss) 

t)) Booth Fisheries 
100 British Empire t 

1200 Do 2d pf 

2.000 Brooklyn hd Biee (5) 

2,100 Brookiyn Rapid Transit 
100 Brook Union Gas (5) 

2,400 Brown Shoe (1) 

«Oo 6Do pf (7) 
100 Brunsw Ter & Ry Sec 

5.700 Burnes t 10) 
100 =—De 

Lowe Ik 2 

0) Butte dhe) 

4,800 Butte ! 2) 
100 Butterick Ce any 

1 ¢ ADDO CEN'T “) & R 

1,000 California acking (¢ 

40,200 California t «1%) 

1.000 Do pf (7) 

6,000 Callahan iwad 
Soo Calur zona (4) 
4) Calumet & Hecla 

16,100 Canadian Pac (1) 
00 Case (J 1) Plow 
100) )=6©Dbo Thresh Ma pf (7) 

7.000 Central Leather Co 

500 Do pf 
™C R Roof N J 12 
400 Century Rit Mills 

6,700 Cerro de Pasco Cop (1 

2) Chandler Motor (6) 

6,900 Chesapeake & Ohio (4) 
wm) 6D pf (ihe) 

200 Chicago & Alton 
200 Deo pf 

1,000 Chica & East Il 

1.700 Do pf 

10 Chicago & Gt West 

1800 Do pf 

10,4 Chi Mil & S&S Pau 

18,100 Do pf 

4,800 Chic & Northwest (5) 
oOo Do pf (7) 

1400 Chi Preu Tool ») 




















24,100 Chi, Ro I & Pae 
Ho Do pf (7) 
2.300 Do pf () 
woc, St P, M & O pf (7) 
14,600 Chile Copper (2%) 
1,700 Chino Copper 
200 Cluett Peabody >») 
“00 «Do pf (7) 
40) Coca-Cola (7) 
2.800 Colorado Fuel & Iron 
.™~M Colum G & Blec (2.00) 
$200 Do old (7.0) 
3,600 Columbia Graphophon 
100 =6—Do pf 
600 Columbia Carbon (4) 
100 Commer Solvents B 
2.500 Comput Tab Ree (6) 
100 Conley Tin Foil 
1,4) Consol Cicar 
"s(n Consol (ase (5) 
10,400 Consol Textile 
31,100 Continental Can (3) 
10 6D pf (7) 
1,4) Continental Motors 
M000 Corn Prod Ref (t7%) 
100 =Deo pf (7) 
49.000 Cosden Co (4) 
200 Do pf (7) 


High.! w 5 
‘ 
o7Tm =t4% 
" ~ i 
“ey Oo “ 
, & 
; ’ 10 
i 2 
2 l 
( ‘ ) 
<8 im 8 
4 ’ s 
4 4 ‘ 
, <7 


4 10 10 
i i 
1¢ 
™% ; ; 
M 9 
os 
( 
) 8 xy 
I 18 
1 1 
1s 1s 
‘ 
rT ’ 
“ wi, 
8 si 
4 mM ; 
0 0 
4 $1% xik2 
TH) mw 1 
‘ ‘ it 



































1S “ b42 
$244 140% 14 
my 10 102% 
‘ 82 ; 
NOY 
‘ ‘ 4 
K+ NO%, BY 
1 Ow OO 
" 01 
1% $y 
0 2s 28 
13% l I 
4 ’ 1 
80% THK SO% 
S s2 x2 
0 OF 104 
my 97 Ww 
1% ! 1% 
‘ 10 14 
! " 
‘ 1% 1% 
1 "4 "4 
; 8 ) 
110) 104 ow 
1i7 117 117 
oo 1“ 10 
4 rl ot 
s 8 . 
2 11% 1 
19 17 Is 
”) 19 20 
12% | i2 
1] 114 i! 
lic 112 I 
, 4 ta ‘ 
™% ” ré 
13 12 2% 
10 10 
200 28S =) 
! rl ! 
1% «OD 
11% 4% 
oo 102% 
ry 1% 1% 
o% 6% 6% 
9 16 19 
10M 10 
I l ! 
16 1K 1) 
19% 42 47 
91 91 7 
1% 1% 1% 
2314 120 23% 
4 1IS1%4 118% 
tis, a % 
20% %I84% 2% 
14 i4 14 
17% 79 
18% 21% 
ri wilh en 
¢ ox, 
1% 47% 404 
2 i 42 
147 140 146% 
1% 1% 
70 70 70 
21 1t%, 20 
wy O% 
1iR3% 17> 1 
$21 i) 0 
8 0 
wx, 51 
GoM 75 om 
wy 
% YK , 
% . +7) 
“ 24 2% 
Lb 17 s 
1% i i! 
1m, 10 
19% 17% 19 
2% 2% 1% 
71% H9% TH 
11! 11 111 
78% 761 78% 
24% 
7 
rei 
Noh 
25% 
15% 
2 io 
ol 101% 101% 
i 75% Th 
2 ; 28 
31% ‘1 
5M Sky 
1 % 
- 2% 2% 
ih 1% 
9 : 
7% 
13% 
20 23 
wy Oem 
7 7% 
> yt, vA 
104 to 104 
i% 7 i 
124% 114%x120% 
117) =: 196% «2117 
41% 38% x40 
N7 w7 "7 








4 


























9 
tock ar 
P I iend Rate High. Low. Last.Ch’ge 
61% ‘ Stet ) 4% 61% 2 
l 6,200 Cuba " Sug 11% 10 
; 700 wD 14% 40 
2 S14) Cuban-Amer Sugar 27% 24% 
OO ¢ Dominican Sug 41% 
mm : ue 5. 
0 ¢ Frui 1) 7 Hk 
uw wi) Day Chemical 
¥ 1) De Be Mines 
my 2 0 a & Hudson 
200 I (6) 
100 wr troit Edison ¢ (8 
ot) ool & Ryan Ist pf 
My mo! Mines (4) 
1 OO} as-Pectin (1) 
2 OF SS&A 
1(* 1,7 I t de vem (6) 
~ ip let it) 
SONG 1,400 EASTMAN KOD (7 
2 1H) I Storage Bat ( 
700 Elk Horn Coal 
G2 4) Endicott-Johnson (5) 
111 ( Do pf (7) 
if 00 Erie 
1 s » I> Ist pf 
10% 100 Do 2d pf 
vy “) t Buffet (2) 
a mt M PLAY LAS (&) i 66 
ST OO Do pf (8) 90 
“ M ! & itir s 7 
t (7) af) JIM 
102 OO Fide Phenix F I (6).111 112 
r ” 4 e Bus (64c¢) RU, 7 
Tt I i (10) 140 140 
{ 7; pf (8) 96% 94 
S Le} } yber , s 
37 wt { (73) SO% 
4 OF m Co. (6) 67 
’ | vort-Tex gy 
! ( NER MOTOR 
‘ 30 Gen Ar Tank Car (3) t 
Y 4,200 ral Asphalt t 
“ ) > pf «5) + 
7 ( al Baking (4) 
4 Oo al ¢ ar (6) + 
170 6 44) General Electric (8) + 
1 2,2 l Spx (G00) + 
i2 0,700 i (1.20) + 
Si ‘ pf 
4) 1 4 ) act ) + 
4 Oo ds i) 4 
3H ) Gimt I ther + 
r 600 Gildden Co 0 
700 Goldwyn Pictures + 
200 Do voting trust ctfs 2 + 
2 4) Goodrich (B. F.) Co + 
me) Do pf (7) + 
i (0) Goodyear T & R pf 
) 40 I prior pf (8) 
600 Granby onso + 
7 WOO ¢ y & Davis t 
62 10,100 Great Northern pf (5) + 
t.000 Gt N Cer for Ore P (2) + 
103% 00 ¢ Western Sug pf (7) 
15 si) Greene-Cananea Copper + 
1,00 ¢ tana ugar 
10 000 Gulf, Mobile & Northern + 
44 vei Gulf, M & 
t4> amp t ilf State : a 
)HADBII TAV 
re Wn Tar “ + 
OH wt - 
1 won r M t 
tu ‘Lima! ’ € + 
2s 10) hok + 
ri sO) F 1 ( + 
20 0 Huds 1 } 
t $760 Hupr Mot 
O© Hydraulic t 
‘ + 
Oil 
i a 
’ cefinin + 
' R 
Mi ( + 
iM 1,70 Inspiration Cepper (2). 28% 28 25% + 
ya WWh Interh Rapid Transit 11% Wy 11 + 
2 “oO int Agricultural 2% yas 2% + 
7 H« SK 7 8% + 
i OG Int Cement (3) 34 2 ‘4 
16% 1.700 Int ¢ ' us Ene (2) 2014 oy 20% 
1 i) Int & Gt Northerr 21% 20 21% + 
74 OO Int Harv t (5) 78% T6% 7% + 
10S r ! pf 7 108% 
MM) int sles vViarine ole 
29 or 0 pf 24% 22 
! 14.800 Int Nickel t 1 
ith nf ( S 7% 
re 7 I Paper ; 4% 36% 4 
; wet Salt <6) 7 
ty wo ir Shue (5) 4 
(4% Amr ine Tel & Tel (6) i 7 
9 “0 vincible Oj ‘ 7 
1¢ 2M Do voting trust ctfs 10% 10% 10% 
34% tit I Products 36 1% 3e 
gf 100 bo ctf t y ao 
’ lia Do pf (Ss) 92 ¥ v 
4 2,800 Island Oil & Trans Me 4 % 
17 i100 JEWEL TEA 7% 
> 1 ko pl ° 65 
) 4) Jones Bros Tea (4) ai mt + 
107 100 Jones & Laugh pf (7) 107% + 
1ti% +600 KAN CITY SOUTHERN 17% 16% + 
} 70 lo pt (4) 7 | 
1,800 Kansas & Guif 
2 1,000 Kayser (Julius) & Co 
6 100 ~Do Ist pf (8) 
) 8,90) Kelly § ingf Tire 
T0% 100) «=~Do pf (6) 
RY ™: Kelsey Wheel (6) 
9 26,309 Kennecott Copper (3) 
4 7,600 Keystone Tire & R 
5 tO Kinney (G R) Ce 
177 OCO Kresge (S S) Co (8) 
7 00 LACLEDE GAS (T10%) 
2s 100 Lake Erie & West ctfs 
65 1) Do pf ctfs 
7 OO Le Rubber & Tire (2) 
rt (00 Lehigh Valley (3%) 
1f0% OO Liggett & Myers (12) 
104 Oo I Class B (12) 
111% 200) Do pf (7) 
»s 700 Lima Locomotive (4) 
14 1.800 Loew's, Incorporated 
6% 1.700 Loft Incorporated 
TA 100 Loose-Wiles Biscuit 
14 S00 Lorillard (P) Co (12) 
112 100 Do pf (7) 








smn o 
i> 23 


































































2,700 Louisville & Nash (5) 


 McINTYRE PORC M(1) 16% 16% 
100 Mack Trucks (4) 73 ih 

40 Do Ist pf (7) 
WH) Do 2d pf «7 
100 Mackay Cos pf (4) 





1,000 Macy (R H) & Co ay 57 
“00 Magma Copper 2%, 2 
+0 Mallinson & Co 2% wk 
1.300 Manati Sugar “ue > 





100 Do pf (7) 
1,°00 Manhattan 
O60 Manhat El m 


155% 


32% 31 


Elec Sup (4) 
etd(2.40) 





S00 Manhattan Shirt (3) 43% AZM. 43% 
00 Manila Elec Corp (8) taal AS SR 
400 Market Street Railway Su, Sy 8688 
vO Do prior pf (6) €5% 8 63 
{7.000 Marland Oj1 (4) aN My 3S 
4) Marlin-Rockwell 7% 7 7 
1,000 Martin-Parry (3) wy 27 2Ru 
1.800 Mathieson Alkali “) 37 40 
4,700 Maxwell Motors, ©) A. 40 uy 4 
4,700 Do Cla B 12% 10% 12% 
5,200 May Dept Stores (5) SO 76% 80 
100 Metropolitan Edison (7) 91% 1% 91% 
14.400 Mex Seaboard (2) : % 12 
8.200 Do ctfs (2) sy «2 

















} 


++++ 


Net 














wee 


Fee 

















Total Sales 3,136,118 Sha: 


Stock and 
Dividend Rate High.I 


» 


Sales 

















Cabk 
Stores 5% 3d 


700 Nat Conduit & 




















































0) Nat Department 
100 =Do Ist pf (7) v2 92 
2,400 Nat Enam & Stamp (6) 7% 5d 
3,200 National Lead (8) 111% 108 
400 Nat Rys of Mex 2d pf 314 
11% 3,500 Nevada Consol Copper 12% «(11 
Sb 300 N O, T & M (7) 86% 83 
26% 1,300 N Y Air Brake (1) 3 
=| 16 L100 Do Class A (4) 6 
32 28 200 New York Canners <5’ 
104% 16,900 New York Central (7) 5% 
78% 68 800 N Y, C & St L (5) efs. 76 7: 
76 74 HOON Y, C & St Lwi 76 74 
95 $2 200 «Do ist pf (5) 95 95 
‘ 600 Do 2d pf (5) i> 90 
8,500 Do 6% pf w i. H% 94 
800 New York Dock 19 by 
900 Do pf (5) 39% > 
91,700 N Y¥, NH &H 14% 1% 
1,300 N Y, Ont & West it 15% 
200 N Y Shipbuilding 9% 9 
100 Norfolk Southern 10 10 
100 Norfolk & Western (7).104 oo"™% 
200 Do pf (4) TS 75 
22,684 North American (2) 20% % 
1,500 Do pf (3) 13% 42% 
14,400 Northern Pacific (5) 67% 63% 
400 Nunally Co (1) 8 8 
10% 4 700 OHIO BODY & BLOW iy + 
3% 1 100 Oklahoma Prod & Ref 1% 1% 
0 39 100 Onyx Hosiery 39 3 
21% 16% 1,900 Orpheum Circuit 16% 
14% 7 ; Steel. 7% 
72% 47 SO 18 
2% 36) 100 Owens Bottle (3) + 
Me 1,000 PACIFIC DEVELOP , 2 
73 2,100 Pacific : El (6) 75% 7 
7 700 Pacific Mail 8 7 
18% 31% 17,00 Pacific Oil (2). 34 ! 
15% 10% 4,400 Pack Motor Car (71) 2 12 
06 OK 00 Do pf (7) 2 9 
31 55% 47,000 Pan-Am Petrol Tr (8) GU Ht 
6 a 15,200 Do Class B (38) ’ 51 
6% 2 1,000 Panhandle Prod & Ref 
, 700 Parish & Bingham 
414 100 Penn Coal & Coke 1) 36 1% 
41 9,600 Penn R R (3) eae 
2 21,300 Penn Seaboard Stee the 
86 1,600 People’s Gas, Chi (6). 88% 86% 
9% 1,100 Peoria & Eastern If 9 
+6 16,100 Pere Marquette (4) 40% 
701 100 Do prior pf (5) 70 
62% "00 Do pf (5) 6: 
41 5,200 Philadeiphia Co (4) 433% 
41 0 Do pf (3)...... $2 
11 1,000 Philip Morris & Co 2 1 
Mi] 200 Phillips-Jones 60 60 
go 100) =6Do pf (T) 89 
22,000 Phillips Petroleum ( 25% 
100 Phoenix Hosiery 4 
1% Do pf (7) 91 
2,700 Pierce-Arrow 7 6% 
1 1900 Do pf if 13% 
6 1 6,500 Pierce Oi) t 1% 
20 “0 me 86..24 y 20 
58 900 Pittsburgh Coal (4) 0 om 
6 Pitt, Ft W & C pf (7).138 138 
08 92 iM) Pittsburgh Steel pf (7) i 
AK, 1,600 Pitts & West Va i t 
93 100 Do pf (6) Si% 
1s4 17 2,400 Pestum Cercal i 
114% 108 100 Do pf (8) x 101% 
S 1 (00 Pressed Steel Cat 4h 
8} 32% £,500 Producers & Refin (4) $4 
we 4 40 =Do pf (4%) +4 13 
r1t i AM) Public Serv, N J (4 4 $3 
3 100% 20) Do pf (8) 100% 
110% 6,700 Pullman Co (*) 115%4 0 
$2 14,700 Funta Alegre Suga 2% 47% 
32 16% 1.600 Pure Oil (2) WM i 
00 BL “00 Do pf (S) 1 w) 
100 00 RY STL SPRING (8) 7. Ox 
94 6.200 Rap Tran Securities l 4 
31% 1.500 Do pf it 31% 
10 ‘) Ray Consol Copper i, 
tS 11,800 Reading (4) 
ie: 700) «~Do tst pf (2) 
$5 “0 Do 2d pf (2) 
24 1,500 Remington Typewrite 
,-00 Replogle Steel 





13,300 Republic 


$ 


Iron & Ste 











rag Do pf (7) 
15,000 Reynolds Spring 
11,100 Reynolds Tob B (3) 
4 200 Reynolds Tob pf (7 
: 300 Robert Reis & Co 
100 Do Ist pf A 
100 Russia Ins Co of Am/(6) 8&0 so 
7,000 Roy Dutch N Y¥ sh(3.52) 45% 44% 
200 Rutland pf. a) a) 


00 ST JOSEPH LEAD (#2) 17 

















200 St Louis-San Fran 1S% 
100 Do pf . ISh 
4,800 St Louis Southwestern. 20% 
1,700 Do pf (5) HOM 
S00 Santa Cecilia Sugar 2 
900 Savage Arms 20% 
11,600 Schulte Ret Stores (§8) 98 
1.600 Seaboard Air Line My 
2 400 Do pf rs 43, 
7,000 Sears, Roebuck & C 72% 67 
2,300 Seneca Copper 7 O% 
400 Shattuck-Arizona ) 
OO Shell Tr & Tr (92%c) 3 2% 
15,906 Shell Union Oi! (1) 1 14% 
0 Do pf (6) WE 0 
7,600 Simms Petroleum 8 7% 
1,100 Simmons Company (1). 2% < 
4,300 Sinclair Con Oi) 4 24% 
S00 Do pf (8) 316 vA 
7,100 Skelly Oil s 1% 
SOO Sloss-Shef Steel & I 42 sy 
14,500 Southern Pacific (6) 86% SH 
200 South Porto Rico Sugar 39 ot) 


4,400 Southern Railway 


00 Do pf (5). 
2,200 Spicer Manufacturing 
200 Do pf (8) 


10 Standard Milling (5) 
17,600 Standard Ol! of Cal (2) 








16,900 Standard Oi), N J (1) 
2,300 Do pf -¢7).. 

12,850 Steel & Tube pf (7) 
1.400 Sterling Poducts (4%) 

16,800 Stewart War Sp (t8%). 79% 
3.700 Stromberg Carb (7) Hy 5M 
143,500 Studebaker Co (10) 103% O84 
9.00 Submarine Boat 9 T% 

1,000 Superior Oil 3% 

200 Superior Steel 25 2 
1.900 Sweets Co of Americ 1% 1 
1,900 TENN COP & CH (1). 8% S 

23.700 Texas Company (3) 41% 

9.500 Texas Gulf Sulphur (t) 53, 
5.000 Texas & Pacific 17% 
5.) Texas & Pac C & O (1 10 

100 Tex Pac L T, odd lots.2% 286 
1,600 Third Avenue 10% mK 
1.700 Tide Water Oil 6% 
12,300 Timken Roller B (3) 4% 3A 


1,900 Miami Copper (2) -—“& -« 
4.700 Middl Oi) =¢(**1.30) S 7 
1,400 Midv: Steel 23% 22 
2,100 Minn & St Louis D ) 
900M, St P&S S M (4) til 
11,100 Mo, Kan & Texas, new 10 
6,200 Do pf new 27% 2 
9,200 Missouri Pacific 1 11 
14,400 Do p 1% 28% 
0) Montana Power (4) 8% 58 
1,000 Montgomery-Ward 
4,600 Moon Motors (3%) 22 
6,300 Moth Lode Coalition (1) 5 5 
300 Mullins Body: it if 
90 NASH MOTORS (2%) 92 89 
700 National Acme ! A 
6,700 National Biscuit (3) 10 
Mm) Do pf (7) 120 118 
200 Nat Cloak & Suit pf (7 44 92% 
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+4 
16% 
Ol 
114% 
4 
1 
4 
Wf 
1¢ 
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New York Stock Exchange Transactions —Contir 

































—1923.— Stock and Net ! 1923.—— Stock and Net 1123 
High. Low. Sales Dividend Rate High.Low.Last.Ch’ge. High. Low. Sales Dividend _— High Low.Last Ch’ ge High. I High Low La t.¢ 
11% 47% %,€00 Tobacco Products $94 47% 49 1% 43% 20 1,300 US Smelt, Ref & M... 23 3 23 1 19% 1 0 01% 102 
ps 76 1'500 De Class ta) 78h hb e+ % 18% 40% 200 Do pf (3%)...... 4 1% 2 16% 76 76 
100 Do pf (7 - 108% 108% 108% + % 8944 114,800 U S Steel 1% 67 5 1% 52 4 
900 Tol, St L & W ectfs (4) 62 59% 59%— 4% 116% 2000 Die gE GF)... 25000. z ( 6 7 
7,200 Do etfs (4) 60 + & 48 100 U S. Tobacco (3) 1 1 ; 1} 4 
15,100 Transce rental Oj 6 %+ & 1084 18 Do pf (7).. 2 23 24 
400 Twin City R T (6) 72 70 6+ %& ii = Coe Copper (4) 1 ( Th : 4 
14 2,400 Utah Securities ™ 
100 UNDERW'D TYPE (10)164 = 164 oe ‘ ; z - F 
scO. Do new 41% 40 -+ &% 24% 9,900 VANADIUM CORP 3} { 2 19%, 2 
) Union Bag & Paper (6). (4% 64% xt4k— % 33% 100 Van Raalte scent 64 R! ih 5 } 
200 L nion Ol id ; ; , €%4 1,300 Va-Carolina Chem 9 { 6 5% 
16,800 Union Pacific (10). 3 3 100 Do Class B .. 27% 2H 
900 Union Pacific pf (4) | 900 Do pf # esas ee 2 200 4 0” 
100 Union Tank Car (5) . 200 Va Iron, Coal & C (2). +f 24 2 255%, 
700 Do pf (7) : 108 -- 15 1,800 V Vivaudou (2) ...... . 3% W%& 
1,000 United Alloy Steel (3) : 5 | B2i6 100 Va Railway & Power. 1% | s H7% 4 ia} 
100 United Cigar Stores (8)176 176 176 - Pas 5 200 Vulcan Detinning ‘ 1% 
1,000 United Drug (1%) 76 74% “7 + . 
900 United Fruit (3) i +1 8 3,100 WABASH 5 % ® 4 
1,200 United Rys Invest 2+ %& 231 Do pf A. 1 
: Do pf oes + 1% i My Do pf B oe va: $ 1% 4 
United Stores ( + 2% 14% 1,000 Waldorf Sys, new, (1%) 1 
UsC Iron P & ee 12% 100 Weber & Heilbroner (1) 
Do pf (5) . — %& 354 200 Wells Fargo (2%%)..... 2% ( 1S 
US Food Products...” s+ % 3814 100 West Penn Co ; 
U S Hoffman Machinery 15% 15 15% + % 75% 200 Do pf (6).. a Yo 1 | I 
US 4 47% + 7% 5 11% 200 Western Elec pf (7) 112% 112% 112% + 1% cash pa S | 
U 93 + 3% 15 9% 3,800 Western Maryland ..... 10% % 10 4 ra 
99 ; 26% 17% 2,700 Do 2d pf........ 19 17% 18% + 1% | nds ; 
U #2 + 1% 20% 15 1,500 Western Pacific .... 16% 15% 16%+ % . tly extra $Paya 
9% + 1% \ 638% 53 (00 Do pf (6). oa a7 55 57 06+ 2% 





Sales High Low Last | Sales H 4 Viontreal 


Boston 469 Swift International wa» 16% 18 1,818 Phila FE) rects, full paid 2s 



























































































































— 95 Torrington o. 14 44% | 1,428 Phila Rapid Transit ‘ 
MINING. ' — | 25 United Drug 75% | 550 Tonopah Belmont .. OCKS 
oa i - y Inited Drug ist pf...... 47 | 835 Tonopah Mining High Last 
Algomah : 2 = 77 United Fruit 163% | 295 Union Traction 0% 60 
isa inet . rie He 5,810 United Shoe Mach'ne 10 Utd Cor c} i 11% 
Allouez Rie ” pts pat j 875 United Shoe Mach pf b 1,505 United G Im j vs 7 a0" 
Anaconda a pags 20 United Twist Dri 8 s 8 | % United Gas & Imp pf a6 . “ 
“CE Q 9. 1 y 
Arcadian ae: : . roe | 3,425 Ventura Oil 26% 26% 10 West Jersey & Seashore i 120 tat , 
an 6 satin’ 10 & ) - ? 
ee eee .” a. ae 740 Waldorf Syste 17 16% «17 95 York Ry pf. 16% 4 
oe : oo ~ pe Pe | 3% Waltham Watch B. 9 9 9 | BONDS 5 a6 
— S Rg ee ae 10 Waltham Watch 7% pf.. 6S 68 S| gs ay City 4s 1959 6% 
‘ars : ; ae 5 y 8 95% I } 
Carson Hill Gold . . G1 Waltham Watch 6% pf.. 19% 19 19 | ™ : 6 
40 Centennial ....... 814 8 8% | 3,000 City 4s 1942 1 in 1 Ty 
1,084 Copper Range . 29% 27 20% | 625 Walworth Mfg severe 14% 14% 5,000 Am. Gas & Elec 5s 74 ; ; 
1,450 Davis-Daly 2% 2% ‘ ee ae es 2% 28% 20,000 Elec & Peo 4s ctfs t 78 7k g1 
3,040 East Butte ... 53 5 5% 60 Warren Bros Ist pf 31% 31% 31% 3,000 Equitable Gas 5s 102 105 0 0 
25 Franklin 1% 1 1 } BONDS 5,000 Gen Refractories ts - 3 ‘4 145% 
100 Granby Consol . 17 17 17 $259,000 A G & WI 5s... . 48 43 43 3,000 Lake Superior ince 5s S4 84 Ky 
50 Hancock 1 1% 1% | 1,000 Carson Hill 7s 97 07 o7 7,000 People’s Passenger Ry 4s | 11010 " 
375 Hardy Coal 9) 204 2,000 Chi, J & § Y 4s 78% 7% 8,000 Phila Co con 5s 25 
at eee. onnsee 5 63S SST (14,000 Chi, J & S Y 5s. 93% 93 27,060 Phila Elec 1st 5s "4 % 68 
Island Creek Coal. 102-97 = 102 | 10,000 Hood Rubber 7s 101% 100% 101% 21,000 Phila Elec 5% 107 BY 
Do pf. wares 97 Y3%e ted 5,000 K C, M & B 5s : 83 5 4 13,060 Phila Elec 6s... ) 5 4 
Isle Royale ..... 20% 19 20% | 17,000 Mias River Power 5s g2 91 1h 2,000 Reading 2d ext 5s 91 . " 
Kerr Lake ..... on 2% 25 | 9,000 New England Tel 5s 9% 7% 7% 1,000 Reading Term 5s reg . ) s 8% 
ab aapresti “0 689 | —s25,000 Swift & Co 5s..... 93% 93° 98% 2,000 Spanish Am Iron Gs... .100 2 8 I2 
Lake Copper . . 1% - | 8,000 Warren Bros 7%s......103 102% 102% 1,000 Welsbach Co 5s... IS x rT 
410 La Salle ........ ° 1% 1% 1% 18,000 West Tel js... : 9% WR 9% oe ‘cs 
pe eal : . , 2% 2, ee zs 7 i 171% 
1%) Mayflower Old Colony b Chicago ~ 
0% Mass Consol .. ee 1% 114 1% B ] ° 12 
Michigan .... iy% .00 i a timore 1 
— Tr ; 
36 Mohawk ....... 41 39 41 —_—— STOCKS ; 
New River Coal. ; 39 39 STOCKS High 7 
New Cornelia 17 16% 17 Sales High. Low. Last. Am Pub Serv pf.. aT) ¢ Ol, 
Nipissing mi 1% 4% 2 Am Wholesale pf -- 9 95 os) 2,349 Armour pf ioe 74 
4755 North Butte a1 2% 3% 30 Arundel Corp cheer 41 41 408 Armour pf Delaware NG 8 on ae 
* 102 Ojibway a0 70 80 30 Do pf ..... Seeoeesewe: ae 102 102 | £00 Armour Leather . 7 ad 70 67 39 
40 Old Dominion ..... is% 18 18 40 Balt Tube pf ........-... 7 j 14 Armour Leather pf 82 82 1% 68 71% 
900 Qececle c+ cacocccces 2 86-26 26% | 70 Benesch (I.) & Sons 765 Bassick Alemite .. 2 76 > 74 
400 Park City aie au 3% 3% | 54 Do pf . ‘ 25 Beaverboard ...... 18 7 
a 415 Pocahontas Pe ‘ 15% 12% 13% 41 Chesapeake & Pot T 1,140 Boone (D) W Mills _ : BONDS 
662 Quincy 6 23 6 10 Citizens Bank 2,360 Borg & Beck... 27 ain : . 
2 Quincy ..... ; x sm 2 2 : 1.6 , 
50 Seneca 6% 6% 6% 120 Com Credit 2@ Bridgeport Machin i 100.65 160 65 
100 Shannon 55 55 Ay 204 Do pf 0 Bunte Bros , 103.20 103 3.20 
87 St Mary's Land 3 31 33 147 Do pf B 50 Case Plow Works 1 ai or oe A) 
87s y's a eee 33 3 3% 2 50 39 2 
40 Superior Copper ... ; 1% 1% 37 Consol Coal 60 Case Plow Works 2d pf 3 108 05 107 St 8.05 
400 Superior & Boston... I re. Con Gas E L & P.......109% 108 108 277 Cent Ill Pub Serv pf 87 S4 107.90 107.90 17.90 
“4 mon Fier seeees pees S Con Power 8% pf........116 115% 115% 330 Chi City & Con pf : * 
, 2 2 i a . 
"SS US Smelting...” y Do pf 7% pf...........108% 103 103% 100 Chi Elevated Ry Pittsbur rh 
26 ll See 43 313 Colonial Trust ssee DAH 1,550 Chi Elevated pf 1 e 
2.480 Utah i ; aie 57 Fidelity & Deposit...... 79% 10 Chi Motor Coach i 
"50 Utah A SRR 1S. 1 Fidelity Trust ..163% 10 Chi Motor Coach pf 0 STOCKS Higt vo , oat 
a) Utah Metals .... ° (fe i 10 Finance Co of Amer 187 Chi Title & Trust on 2H ed Prod 6 ‘ by 
122 Matar ae oe Go 35 5 Finance Service ‘A 423 Commonwealth Edison 7 w Glass Mach 50 i 
422 Winona ..... . ’ a) an 50 Consumers Co.. ‘ i Natural Gas 1% 
325 Wolverine ... gees 6 27 Houston Oil pf. 35 Consumers Co pf 62 , Laughlin pf....107% 10 O71 
y c 68 Maryland Casualty 2,085 Continental Motors Ty, vg ; 23 
RAILROADS 55 Mfrs Finance 142 Crane pf ... ¥) pe i , 
Boston & Albany 20 Do 2d pf 170 Cudahy Packing 6 6 
Boston Elevated 519 Merch & M Bank 1 Deere & Co pf. 62 14 4 4 
Boston Elevated pf 10 Mercantile Trust 55 Diamond Match 110 - i 
Boston Elevated 1st pf 33 Monongahela Power pf 670 Eaton Axle & Spring 24 3 0 30% 
Boston Elevated 2d pf 35 — ae Cotton M... 2,155 wg ary agrees 1 Mg 
Boston & Maine j O PE ...00. ~- fair (The) pf ... 031 
2 East Mass Ry Nat Bank Baltimore Gill Mfg wee i8 It ista .. 2 
Sast Mass Ky Jorthern Central Ry.... Godchaux Sugar 1 il & Gas i ‘ 
East Mass Ry pf B New Amst Casualty 1,155 Gossard (H W).. 2t Con 2. ’ 
East Mass Ry adj. Penn Water & Power 120 Gt Lakes Dock & Dredge 78 tary Mfg.. 75% 75 
East Mass Ry adj ctfs United Rys & Elec Hart Schaffner & Marx 111% mk, 8 
Maine Central ..... ° U §S Fidelity & Gty | Hayes Wheel 39 : 25% 25 25 
[¥.N HB é H. Wash, Balt & A pf j 100 Holland St. Louis yar 4 7 27) : 7 
} Old Colony ....... 104 Western Nat Bank | “0 Hurley Machine { ‘ e Air B 1 : 11 
Rutlard pf ...... eee | 6,980 Hupp Motor... 18 ‘ “ 
é BONDS Hydrox Corp ..... 19% } BOND 
CELLANE( Ss . . . | 2 i s srick.. 71 1 
30 Am Agri Chemical 12% 124% 1,000 Augusta & Rale § | 6,520 Intl Lamp 1 
3 Am Agri Chen pf. 30% 30 es Cent Ry a os | 475 Kellogg S & Supply $2 it 
Am Pneumatic Service im | 1% 5,000 City 4s—1958 1,125 Libby, McNeil & Libby asnington. 
»Am Pn Serv 2d pf.. 16 14 yo Place "> ae 25 Lindsay Light . : 
-_ ane ot eae +e = vor mg Bey 1,475 McCord Radiator OR a ; , 
Americar 2] an 2 121 1% 7as 3 25 ay J, rt) 1 igh. Low ‘a 
Aenerinani wréolen pf 10 ON 8,000 Consol Gas E L Pro 9 we oo ’ . . 100% 100 00 
_ . T - DOS . : he eine 5 idwest Utilities . 4 On ( 14( 140) 
Amoskeag “ipa 80 76% 2) OC Oo nS .... 240 Midwest Utilities p pf..100 1 ~ at k 140 40 140% 
Amoskeag pf .. 80 at 2,C00 s—1931 120 Midwest Utilities pf R2y%, «81% Mor 75 i ) 
Atlas Tack “e 11% 11% 2 7,000 98 ; 3,875 Montgomery Ward 21% 19 I 149 0 
Boston Con Gas pf 106% 106% 106% | 13,000 — | 97% 125 Montgomery Ward pf 109% 10 x bank 4 4 
Zast Boston Land 3% 3 3 | 20.000 Un By & El ist % i3 201 Montgomery Ward pf A 98 r Ba 4 645 
Eastern Mfg 8 7 s ' 11,000 Do ine 13 «oe 51 51 535 Nat! Leather 23 t 48 18. 
Eastern Steamship a 74 78% | 18,000 Do Gs, 1949. ---100 100 145 Philipsborn 1 I f re 
Edison Electric i4 1 ] 2,000 Do ref 5s . cocee T4% T4% 14,115 Pick (A) ........ 18 64 66 
Elder Corp ; i 25,000 Wash, Balti & An 5s 72% 72% 100 Public Service pf #2 91 BONDS 
7 Galveston & Houston El! 7 — . 87 Public Serv pf no par 100% 5% “ 06% 
Gardner Motor ° ° 10 Quaker Oats .. 220 2 _ 99% «98 BY 
General Electric ........173% Philadelphia 258 Quaker Oats pf 8 ; oo 6 set 
Gray & Davis.. 5 3,899 Reo Motor ....... 15 4 ingle : 93% 93 9316 
Greenfieid Tap & Die 16% | ‘ 20 Sears Roebuck 70 67 s ‘ 3 5 t 
Hood Rubber es ao) STOCKS 60 Stand Gas & Elec 2 = = 
Int Buttonhole Machine 4 | 322 Stand Gas & Elec pf 47 $f . 
Int Cément . | Alliance Ins 29,318 Stewart-Warner 79% 74 ff . 
Int Cotton Mills pf | Am Elec Power 1,890 Swift & Co ... 100 18 . 
J T Connor..... Am Elec Power pf 4,235 Swift International 18 , | Ri » B ° M 
Kidder-Peabody pf A : Am Gas & Ele 1,650 Thompson (J R). 50% 4 { ; W ina usimess an $ 
Libby, McNeil & Libby ne 3 ) | 267 Am Stores 9,067 Un Carbide & Carbon 4 i] 
Loew's Theatre... 1% 8% % | i Brill (J G) 100 Un Iron Works %, L h 
Mathieson Alkali .. 10% 40% 40% | 85 Cambria Iron 74° Un Light & Ry 14013 | uncneon 
Mas3 Gas co S4 $2 83% | 535 Coagoleum Co 385 Un Light & Ry pf . 79 s | 
BS OG 6b 65 i | 9 Cramp Shipbuilding 170 Un Light & Ry 7% pf 40 RY i 
Mergenthaler Linotype 151 148 148 | 80 Erie Ltg Co pf 608 U Ss Gypsum . Ss | 
| > ra ag | aon 7 6% 7 510 General Refractories Pi A wey pf rt 
Miss iver ower 20 IS% 20 } Do warrants a Sw ae 2° 
National Leather 3% 3% 3% | 7 Ins Co of N A aa Western Knit Milis ; 
New England Tel 114 113 11 | Keygtone Telephone pf 670 Wolff Mfg ... 
} Ohio Body & Blower 4 4 4 | Lake Superior ; 470 Wrigley... ! ' 
+ Orpheum Circuit 17 16% 16% | Lehigh Navigation ...- 6% 6 66% | 1,108 Yellow Mfg 2 
Pacifie Mills 0 so so | Lehigh Valley Transit pf 38 38 38 } 2,615 Yellow Taxi BEN 
Punta Alegre Sugar 2% «818% 5G | Lit Brothers , 20% 2% W% | BONDS 
Reece Buttonhele Mach 15 15 15 | 40 Pa Cent L & P pf 58 OS eye | see 
Roamer Motor ‘ 10% «10% «10% | 73 Penn Salt : ... 80 7# so $5,000 Armour of Del 5\%s 85% 85% 
Simms Magneto 100 ot) *“ 2% Phila Co cum pf 2 41 42 1,000 Chi Rys 5s .. T% 77 
400 Southern States Oil a4 14% 15% 3,111 Phila Electric ..%....-- 29 2vy LRU 1,000 Chi Rys 5s, Series B 48 4R $8 J 
z S34 Swift & Co : 100% My 100% | 515 Phila Electrig p m.. 30% 30 30% 2,000 Converse Rubber 7%s 102 101 01 ———— 
y - 














Week Ended Saturday, July 7, 1923 




































































Stock Exchange Bond Trading 





UNITED STATES GOVERNMENT 
(Figures afier decimal represent 32d of 
Range, 1923 
High Low Sales gh 
101.30 100.12 S60) Lib S%s. 1952 18 
100.10 wm «OL Ks 2-47 16 
97.5 Rt Lib Ist is 10 
97.3 1 Lib tst ev 48, 1982 
1MM7, res 8.00 
23 Ww lLAb 2d 8 OSS 
t.10 ! Lib 2d 4s, $2.47, re 07.24 
itt 7 Lib Ist cv 4%38,°S2-47 98.16 
1S 2h ! Lib Ist cv 4%s, 1982 
a os 
100.0% 97.5 ' 14s 
is 
~n 06.24 28734 $4s,'27-42 98.1 
8.28 5.21 74 Lib 2d cv 4%, 1927 
M42. reg 8.8 
6 07.25 2862% Lib d 448 28 8.10 
mm 97.17 2 Lib 3d 44s 28, reg oS. 1 
wet 5.27 415644 Lib 4th 4\%s is. O81 
00 8628 2 Li ith 4% 1% 
1038, re 98.10 
‘Or1 08.1 0% Treas 448, 14i-o2 " 
100 00 908.20 1 Treas 4% i7-52,reg ™.1 
10830102 1 us 2 130 oupon 108 
14 102% > US 2s, 1930, registered. . 104% 
FORBIGN. ISSUI 
103% 100 114 ARGEN Ts, temp cf 7.102% 
& 77 4 Lh ! 
" ”) 1076 A rian G ' 
r it CHIN E GOV R ‘ 
( 4 f Bergen * OS 
A ( V f ern 14 
s on ~ f Borde j in $4 
} 107 ! Ch ‘ i ‘ ’ 
4 ss 14 { Cor 4 M4 
‘ " (‘Gr I 7 27 
( ( L. hot a, 
‘ 6 (5 f Marsei : 6 4. 77 
’ &) x { Montevid i 2 87 
yt ’ 7 {f Porto A Rs, "G1 9 
7 ” i f Rio de Ja it 
i , 21 s M7 
y Vn 1! City “0 | ilo 8 t os 
. City {So ‘ ‘ j ‘ 8 
i 7i”% Ih Cl {f Tokio Toe ; 
tla 10 ! City of Zurich Ss, I lil 
en 7 107 Crechosiovak Rep 48s 1 o 
an wim 4 1 ANI iM ‘8 i A.10% 
1M, TO mW ix sf & ims, LT) 
rT 7 Th Dept of Seine 7s fe mt 
” BI loom Rep 5% H2 SS 
oO 10% 27 bom of C ada 1iv2e Oo 
iT 1 14s Do Ss, 120 O1% 
tu! oo% 28 Do 1v31 100% 
mm 97% 300 Do 152 tf 1% 
my 02% 167 Dutch East Indies ¢ fi, WO% 
r 2% 88 Do tis, 192 i 
% 87% io Do 5’a, 1953, tr re 1% 
4% 834 18 FRAMBRICAN I I 
142, temp ctfs di 
ol 584 203 French Govt Ss, I'M un 
A 85>. 6 408 Do 7%s, MHI { 
2 85 > HOLLAND-AM s f 6 17 
interim receipts Sts 
JAPANESE 4\s, 10 2% 
2 Do 4%s, 2d seri Liv. NG 
Do 4s, sterling lo 1 805 
Jurgens (A) Un Marg’ ne 
Wks 6s, 1947 int ctfs 8 
KING OF BELG 6s, 1925. ™ 
Do 3, 14 100) 
Do 1941 100 
King’m Renmark & 15.100 
To 6 42 “i 
King f Ita 6 1N2 ale 
King of Neth 6s, 1972 101 
King f Norway 8s, 1940.110% 
Do 6s, 1952 cfs ISK 
Kine of Serbs, Croata and 
Sloven temp Ss, Iii2 TO% 
Tt ee (Le 44 King of Sweden 6s, 1959.105% 
w 2% 10 MEX IRRIG 4%s, 1943 7 
3% 91% 114% ORIENT DEV leb 6s 
1953 certificates v2 
784% 634% 251 PARIS-L-M R R 6s, 1958 73% 
“7 oO i Paulista Ry ref 73, '°42,A 9 
4 RG 78 REP OF BOLIVIA &s, ‘47 87 
“7 93 } Rep of Chile 7s, 142 "4 
102% 100" 2 Do 8s 126 1 
14% 100%4 81 Do 8s, 1941 ol 
Ms 100) 18 Do 8s, 146 Lo2 
bo 20 4 Rep of Colombia 6%s, ‘27 91 
oN 93 , Rep of Cuba 5s, 1944 97 
6 R1% , Do 4%e. 1949 R2 
oy 99% 42 Do 5%s, 1953 efs O14 
98 92% 38 Rep of Haiti 6s, "52, A.. 934 
17% 7 > Rep of Pan 5s, '54, ret 7 
107 103 21 Rep of Uruguay 8s, 1946.10 
100 93 10 Rio Grande do Sul &s, "46 94 
2% 100 «6910 STATE QU’LAND 6s, ‘47.100 
1 LOH 19 Do 7s, 1941 106 
1, th “6% State of Sao l’a xa “Oe 
119% 114 “i Swiss Confed f & wal 
116 iit 167 UN KING OF GT BRIT 
@& Ireland pm. at 
104% 102% 187 Do 54s, 1937 10 
4% 964% 20% U S of Brazil 7 152. . 100% 
Ld) 91% S88 Do es 141 Hil 
87 xO ba) U 8 of BC Ry El 7s 2 83 
wi «6449 4 U 8 of Mexico 5 1945 rth 
sy 40 Do hae, 1945 (large) 4 
1% 31% 72 Do 4s, 1954 Ly 
" 87 6 Un 8 S Copen 6s, 1937 89 
otal sales 
NEW YORK CITY BONDS 
10% «My is, 1950 tig 
ny 11 44s, 1960 100% 
104% ! tos, 1963 1044 
14% a i%a, 1967 104% 
104% ’ ies, Nov 1957 14% 
Total sales 
CORPORATION ISSUES 
20% 80 26 ADAMS EXP 4s, 1948 xO 
my & Ajax Rubber &s TH * 
N % 6 Alaska G M @s, 1025, A 7 
101% 98% $5 Alabama Midland Ss, "28.100 
WH% 5% RT Am Ag Chem 7s, 1941.. 974% 
1, 96 18 Do 5s, 1928 mi 
7m «2% +17 Am Chain a f 6s, 1933 93 
wm 5) 2 Am Cotton Of! Ss, 1931 6O% 
wi, «SHG 7 Am Repub deb 6s, 1937 XL, 
"ey, SOM 127 Am Smelt & Ref 5s, 1947. 90 
2 125 Do ts 147, ctfs 100% 
7 Am Se R 6s,’ 37,temp ctfs.102 
‘ Am T & T col 4s, 1920 
Deo old ds 1936 
Do col hae, 146 7% 
Do cv ts, 1925 114% 
Am W W El col 5s, 1934 & 
> 5 Am Writine Paper 62,'39. 66 
5% 400 Anaconda Cop 6s, "53.ctfs 64% 
oR, 200 Do ev deb 7s,'38, ctfs.100 
Mim% 22 Ann Arbor 4s, 1995 to 
s2 40 Armour & Co 4%s, 10939. R4y 
844% 79 A. T&S F gen 4s, 1995. 88% 
rite Do adj 4s, 1905 7 
76% 129 Do adj 5a, 1995, stpd 81 
77™% 34 Do ev 4s, 1905-55 2% 
wImM 13 Do T S L 4a, 1958 2% 
87% % Do Cal & Ariz 4%s, "62 91% 
i 1 Atl & Birm 4s, 1933 67 
hime me 1 Atl &@ Char A L. 5a, ‘44. RY 
































LOANS 
1 per cent) 
Net 
Low Last Ch'ge 
100.12 100.13 
100.11 100.12 +.2 
oR 4 O84 
98.00 98.09 4.4 
7.29 98.6 +.12 
97.24 W724 2 
OR 4 98.11 +.7 
98.8 we +.6 
oR S 8.5 
‘8 98.10 +.6 
Os O8.7 +. 
mo15 1.20 ’ 
OR.10 98.15 +.4 
on 0R.12 +.5 
08.1 98.1 + 
99.16 90.22 +.5 
0.1 99.1 2 
10. 10. 1 
104% 104% 1% 
$12 6.700 
O2% 
7 ™ 
HM 15% 
$s is 
’ ny 
i . 
71 ‘ 
76 7 2} 
i bel | . 
" , 
7 
17% S 
i 1% 
7 7 
11 111 ‘ 
a ru l, 
07 ' i 
107 ( 
87 RR 
100% 100% 4 a 
101% 101% 4 
o0% 100 % 
(RT, yy + 4 
9% 9% 4 My 
Oo} my 
"1 91 Ms 
gS RS A 
Ld WH” * 
24 2% % 
82) s ¥ 
2 92 
vl %1 vi 
79% 80 ‘, 
ik x78 l 
ay ’ ww 
9% 100 4 
8% 100 
1.8 LA) % 
vi 06 
Se 
“4 
6S 6u My 
104% 104% % 
ty JOG 
91% 92 
71 % 
0 on 1% 
N6 87 1 
9 94 
oo 1O1 ” 
mM w1y + 1 
11 102 ; 
Os Ms % 
06% 97 % 
S2 
lng 
+ y 
103 103% Ms 
O4 Wak “a 
oo 1On% 
105% 105% 1% 
Yi” UTS " 
115 1 + 
, 
\ 
i 
* 
1% 
4 y+ 1% 
88 &R 1 
$4,181,500 
G14 iMilg le 
10010014 + 4 
14% 104 a 
104% 104% % 
104% 104% Lv 
$88 000 
gO an 
04 04 “% 
10 100 % 
6 07 \% 
mG 96 % 
#2 1s) Sw 
ot Hot 2% 
w 
+ \ 
+ 4 
+ 
Mw 
+ cm 
+ &% 
4 \% 
+ 1% 
3% 
2 + 1% 
&7 RRuK + 1% 
79 ™ + % 
78% 81 + 1% 
81% &2 
81% S2%+ % 
S8% 91 % 
67 67 
98% ORY 











Range, 
































1923 
Low § 
82% 38 
82 = 

106 1 
77 t 
7 wr] 
on 6 
25 it 
Mt ‘ 
931 51 
T4% 52 
77 «6108 
79% 67 
1% 122 
1% rt 
72% 21 
1 te 
61% i) 
bt) if 
95% 102 
97% 4 
87 ; 
oe} i 
S14 (i 
0% 2 
65 4 
97% 7 
61% 180 
M4 Ose 

100 1 

107 2 

10: } 
s ’ 
i 

) s 

112% 

iM 6 
7 14 
IY, 

10 

10 

7 
7 
31 
14 
67 
7% 9 

86%, 65 
“0 
0 ; 
<4 s4 
eee 
Hid 
8 
wy t 
is 29 
77% «C7? 
mi% 2 
12% 19 
R4% t 
SOL ) 
i l 
é 
i 24 
4 ” 
62 05 
6 104 
MO » 
7 2 
60 ; 
V4 2 
70% 2 
NOE ‘ 
79 l 
Ys 7 

101 i 
‘4 ' 

105% ” 

10} 4 
76% 50 
76% #417 
7 8 

104 1 
2% 
7H 
N7% 

113 2 
&7 ) 
70 14 
1O1 14 
1" 4 
Ny “OD 
NM ] 
SOM 1 
7 0 
0% 6 
100 7 

101 “ 
RS ; 
Th FY 
Om 21 
x1 19 
7s 
74H i 
%. ’ 

0 

vu 

6 
go 

S4 ™% 
OS 2 


106% 
1O1 


Mk, 
4's 
MS 


RSly 






























































































Net 
High Low Last Ch’ge 

At! Coast Line Ist 4s, "52. 8544 84% 8%+ % 

Do S4% My 

Do 
Atlan 

Lx 
Atl Ref deb 5s, 1937 
B & O pr lien 3 

Do gold 4s, 1948 

Do cv s 

Lo ref 

Do ts 

Do PJ 

Do VL 

Do S W 

Do ‘Tol 
Barnsdall 
Bell Tel of 
Beth Steel 

Do » m 

Lo f 

Do 5 

Do ref 
Bos & N Y Air L 
Braden Copper 6s 
Br Hill Steel 5} 

Bkly Edison ger 

Do en ¢ 0 

lo ven 7s, D, 108% 109% + 1% 

D ren 7s, C 106 107 + a 
I 1 Qt & 8 

141 65 65 1 
BR ' 1921, etfs of d & 84 84 1 

I 7 1921, ctfs stmpd 7% 78 78% 

I yn Union Elev 5s, ‘50 83 79 83 +2 

, ) 1, stamped BS SI S34 + 2 
I n | Gas ref 6s,'47.101% 101% 101% 

i 1932 108 107% 108 
Do « 2) 108%, 107% 18% 
Bust 1 1 5s, 1955 4 83 4 + va 
Bust I m Bidgs 5s, ‘60 89% &D s)) } % 
amaguey Sugar 7s, 1942 98 +t 
‘ th con 5 12 + %&% 
( SS Lines 7s, 1942 1 
( ( El deb Gs. 1842 
< 1 Northern 7s 140 % 
I> 64s 146 tn 
Pac deb 4s, perpet + \% 
Car s, 1938 + 1% 
‘ tr 1943 9 + & 

‘ r 1920 101 
Cer i s, 1925 
Centr N J gen 5s,'87 

I . reg 
Ce 1961 , 
Cent , 1M + % 

bo TS I ° + he 
Cerro de I 1931.119% + 1% 
Che é 29. 

lio «¢ SN 1 

D> H3 101 + &% 

cv 8 1046 s&h, + 1% 

I en 44s, 1992 83% + %& 

Do gen 44s, reg 7 
co & Alton s, 1949 tA 

I s, 1950 1 

( 140 ctfs stpd 1\4 
B ref 5 Ye 

I 1949 

T) 19% % 
Chi aj My 
Chi 1% 
hice & E 58, 

Chi Gt Western 4s, Ii! Ms 

Do 4s, Sep.,1924 & 

sequent coups attached 44% % 
Chi Gas L & Coke 5s,’37. 92% 3% 
Chi, Ind & L gen 6s, 1966 96 + 1% 

Do gen 5s, 1066 - & 
Chi & Mo River 5s, 1926 
( M & St P gen 3%s, Sf 1% 

Do gen 4s, 1980 t % 

Do 48, 1925 . 

Lx is 1934 2% 

Do cv 4%s, 1932 + 

Do cv 5s, 2014 + % 

Do ref 4%s, 2014 Kw 

Do 4%s 1980 % 
Cc. M & Pug Sd 4s, 140 1% 
Chi & N W ext 4s, 1926 

Do n 3%s, 1087 

: 2% 
, 4 
3 108 + Ss 

172% 101 102% + 1% 

97% CIT% IT% % 

107% 107% 107% % 

! 5 6 1068 — ¥% 
Chi Rys Ss, 1927 78 + %& 
Cc, RI & P gen 4s, 1988 S NS 

Lx ref ds 1954 . Me 
Chi, St P, M. & O 6s, % 

Do 3 1980 2% 
( T H & E ref 5s & 
Chi Un Station Ss, 1963 hy 

Do 6%s 19€3 “4 

Lo is, 1463 - 

hi & W Ind con 4s Vy 

Do col tr 7%s, 1935 
Choc O & G con 5s 
Chile Copper 6s 192 Me 
Cin, G & E 5%s ; % 
Cin, H & D 
( ( Cc & t 1 

leb 4449 91 1 
ref & in 
A. 1929 > 100% 101% + % 
Clev Un Term 5%s, 102% 102% 
ce Fuel & Lron s, if batty ii 2 
Col Industrial 5s, 1934 76 7% Te + Vay 
Col & South Ist 4s, 1929. 924% 1 91% % 

Do ref 4%s, 1935 81% *1% S1I%+ %& 
Columbus & H V 4s, {48 78 78 7s 
Colum & Toledo 4s, 1955 76 76 76 i% 
< imbia G & E 5s, 1927 96% 96 w+ 

Do Sse, 1927 sta 9% 95% y+ & 
Commonw'ith Pwr ts, ‘47 86 84%, S4% ] 
Com Cable 4s, 2397 7%, T0% T0% 
Comp Tab Rec 6s, 1941. 99% 98 8% % 
Compan A Bar 7%s, 1937.100% 100% 100%+ % 
Con Coal (Md) ref 5s, “30 85% 855 BS + 1% 
Conn Ry & L ref 4%s 

1%1, stamped &2 79 79 + 1% 
Consum Gas, Chi, 5s,'S 92 92% 92% 3 
Consum Pow 5s, 1952 89% &9 89g 
Corn Prod Refin 5s, HiS4 9s™% + | 
Crown Ck S sf Gs,’42 884 # +1 
Cuban-Am Sug Ss, 1931..107 106 107 + 1% 
Cuba Cane Sug cv 7s, ‘*SO 86 84% 85% 4 Ma 

Do deb &s, 1960, sta 1% 89% 9% % 
Cuba RR ref 7%s, 1986.102% 10% 102% 

Do 5s, 1952.. 86 Sti + LA 
Cumberland Tel Sse, 1937. 91% 91% - “% 
DEL & HUDSON 7s, ‘30.1084 107 i08\%+ % 

Do temp 5%s, 1937. 100 omy 99% 4+ 1 

Do ref 4s, 1943 8% 

Do conv hse, 19% 91% % 
Den Gas & E ref 1951 85% My 
Den & Rio G con 4s, 1936 74 ! 

Do conv 4%s, 1936 77¥ 1% 

Do imp 5s 2 % 

Do ref 5s, 1955 4 
Dery (DG), 7s, 1942, 4 
Det Edison col tr Sa, 1933 99 + ly 

Do ref 5s, 1940 4% + %& 

Do ref Gs, 190 103 + % 
Det Un Ry con 4%s, 1932 85% 84% 85%4+ % 
Diam Match s f 7 .105% 105% 105% 4+ % 

istillers Sec 5a, 47 47 17% — 2% 

Do 5s, 1927, cfs 47 47 47 1 
Dom Iron & S 5a, '39, cfs. 80 79 79 1 
Lionner Steel s 7s, 1942 87 86% 86% y 
Du Pont de N 7%s, 1931.107% 107% 107% + ln 
Luquesne Light 6s, 1919.108% 102%1083 + % 
E TENN V &G con 5s,'36 97% 97% 97% % 
FE Cuba Sug 7h.s, 1937 oS% [6 1s 2 
Edison El N Y con 5s, ‘95 99% 0% 99% Vay 
Empire G & F 7\%s,cfs,'37 90% 8 4+ 1% 


| 














Range, 1923 
High Low Sales 
‘ 1 
S 208 
9 
ws 


140 














165% D0% l 
B44 1 
0% 1 
DOK, 0 
97 ) 
18}; 
99% 
1135 
RB 
112% 22 
102% 55 
s9 10 
106'% 137 
9634 102 
7} 24 
78 2 
72 pa 
87 2 
81% 
96% 34 
80 16 
76% 119 
lil 
99 0% 
OK 4 424 








88% 81 21 
88% 81% 22 
40 29 31 
73% 67 ' 


my 
102% 


o% r 








98% Ok , 
71 63 2 
96% 91 12 
99 94% 
107% 103 12 
160% 109 0 
99% Vy 21 
99% 95 63 
100%, 107 i 
100 903% I 
100 09% 14 
91% S85 17 
88% «BD 7 

r I 





63 18% 606 
63 is& 666 
99 90% tH 
63% 52 ; 
86% 8O 
95% 4 - 
4% OO 
m% 8 











91 8S 

87 77 
7Ry% 74% «#1 
“01 98% ; 
05% 93 18 
62%, 26 7 
wi% 98 t 
100 05% 57 
81% 77 ( 
“4 75 44 
101% 100 it 
8 ‘4 
71 
300 
91% SH 4 





82% T6% $4 
7h 68% 15 
77 «671% «14 





Total Sales $43,314,750 Par Value 



















































Ne 
High Low Last Ch’; 

Erie con 7s, 10 10. M2 103 

Do con ds, 196 x 57 

Do gen 4s, 1996 46% + 

Do conv 4s, A, 47% 

Do conv 4s, B, 4X14 

Do con 48, D, 1953 51% + 
Erie & Jersey Gs, 1955 85 
Erie-Pa col tr 4s, 1%! 85 
Erie, Gen River 6s, 1957 83% + 
FED L & T s f 6s,°42,sia 06 

Do 7s, 13, cfs s 
Fisk Rubber 8s, I!M1 1057 5 
Fla Cent & Pen 5s, ‘43 92% 92% 12% 
Francisco : rets.101 100% 101 + 
Fonda, John & G 

ref 4%s, 1952 . 68 6S GS 
Ft W & Den City 5'%s,’61.10 1C¢ 100 
GAL, H & HEND 5s, "33. 89 a) sp + 
General Baking 6 1936.100% 100% 100% 
Gen Elec deb 4 is U * + 
Gen Refrac 6s, 

Goodrich (8B F) + 
Goodyear T & 

Do 8s, 1941 
Granby con 6s, 

Grand Trunk 7s 

Do deb 6s, 1936 
Grand Rap & Ind 4%s 41 90% 

Great Nor gen 7s, 1936 108% 107% 

Do 5! 1952 KKK OS 9 
Green Bay & W deb B 7H, 7% 7% 
Gulf & Ship Is! 5s, 152 si SZ S2 
f1AR RIV PORT 4 73% Tt 
Havana El Ry 5s, "52 n NOS NS 
Hav El R, L & Ei i) + 
Hershey Cli 8 + 
Hocking Val S4 
Hudson Ma: 79 

Do adj 5s, if ily +1 
Humble O deb ! cfs DS% ,+ 
ILLINOIS BELL TEL ref 

8, Series A, “36 i 95% 95% Vy 
ll} Central 4 8 

Do ws 

Do 

Do 

Do 4 

Do 

Do 
I c&éc q + 
Ill Steel 4%s, 1940 91 9% 
Indiana 4 ; 00 1914 
Ind Nat 79 79 
Ind Union n 5s, 1965 97 07 97 
Int-Met .cfs6%stpd 1% 1 
Inter-Met é, 1 10 4 
Int Rap Tr 

Do 5s. + 

Do 6s, 

Do ev 7s 
Int Agric c + 
Int & Gt N i 4 

Do adj 6s, i ‘ 4 
Int Mer Marine 6s, 1941 

Do 6s, 1941, reg 
Int Paper cv 5s, 1947 

Do ref 5s, 1{N7 
lowa Central ref 4s, 1951 

Do Ss, 1938 


KAN & MICH Ist 4s,1990 
Kan C, Ft S & M 4s, ‘36 





Do ts, 1928.. 
KC, P @L 5e, A, °52 
Kan City South 5s, 1950 

Do 3s, 1950 
Kan City Term 4s, 190 80% 79% 80% 4+ 













































Kan Gas & Es f 6s.A,'32 95% 944% 94% 
Kayser (J) s f 7s, 1942. .102% 102% 102! 
Kelly Spring Tire &s, 1.105% 105 105% 
Keokuk & D M Ist 5 71 7 71 + 
Kings Co El L & P =f 
Kings Co. Ltg 6% 
Kinney & Co cv 
LACK STEEL 5 89 88% 89 
Lac G L ref & ex 1% 91 27% + 2 
Lake Erie & W "37 03 3 
Lake Shore & M 28 4% + 
Do 3%s, 1997 76 
Do 3\%s, 1997, reg 7 
Do 4s, 1931 1% + 
Leh Val of Pa con 48,2003 77 77 
Do 4%s, 2003. . 92% 6 86 
Leh Val col tr 6s, 1928..102 101% 102 
Lex & ast Ist etd 5 7 
Liggett & Myers 5s, + 
Do 7s, 1944 + 
Long Island gen 4s 
Do deb 5s, 1937 
Do deb 5s, 1934 + 
Lorillard 7s. 144 + 
Do 5s, 1951 4 
Louisv & Jeff Bdg: + 
Louisv & Nash 7s, + 
Do ref 5%s, 2003 + 
L&N, N O&Mob Ist 6s, "30103 1 + 
Do unified 4s, 1940 895% + 
Do Mob & Mont 4%s i> 92% 
Do So M jt 4s, 1952 77 
L, & N, St. L Div 3s, "80. 60 
MAGMA COP cv 7s, 1932.108 108 108 
Mahoning C R R 5s, '34 98% 98% 98 
Manati Sug s f 7%s 3 
Manhattan con 4s, 
Do 2d 4s, 2013 
Manila El Ist ref 7s, 
Manila RR So Lines4s 
Market St Ry con 5 
Do col tr Gs, 1924 96 
Marland Oil 8s, 1931 104% 
Do &s, 19 ww 122 
Merch & Mar s f 98 
Metro Edison ref 9TY 
Mex Pet s f &s, 1 108 
Mich Cent 5s, 100 + 
Mich Stace Tel 5s 99% 
Midva'e St] co] tr Ss, 1936 86 85% 85 
Do col tr 5s,’36,ctfs of d 85% 85 85 
& Lt 5s M1. MY MB MY 


Do adj 5s, 1967 


















Do adj 5s, 1967 ai is 
Mw Pac con fs, 1949 2% W% 
Do gen 4s, 1975 4 12% 
Do ist ref Ss, 1965 SOL RO% 
Mobile & Ohio, St L D 
2 BONE cxve 95 95 + 
Do Montg Div 5s, 147 93 93 + 
Montana Pow 5s, 1943 "4% 95% + 
Mont Tram Ist ref 5s, ‘41. 88% 8&8 RSIg 
Morris & Co 4%s, 1°39 7 78 78% 
Morris & Essex ref 3%s 
2000 75% T5% 
N, C &8 L Ist con 5s,'28 me, 10% 
National Acme 7s, 3 93% 
Nat Rys of Mex p iy 
57, July 14 coupon 29 29 
National Tube 5s, 99 99 
New Eng T&t Ist 2 97 7% + 
NO&N E ré&imp4 2 7H TR 
oe inc 5s 75 
Lo Gs, A, 1925 » 100% - 
C ref & imp 4%s,2013 85 85 
Do gen 3%s, 1997 74 73% 
Do deb 6 104% 104% + 
Do deb 4s, 1934 BL 7 sO 
Do ref & imp ‘%s, 2015 %% V5 95% 
Do con 4s, 11s 80% 79% 80% 4 
Do L 8 col 3%s, 1908 71% TO% 71 - 
Do M C col 3%s, 1998 72 72% 72% 
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= . s7an 
Stock Exchange Bond Trading—Continued 
° 
> 2 Range, 1923 J Rar Ny 
Range, 1123 na f . . \ 
le High Low } High Low Sales High Low Lz Hig Last ¢ 
oe a St L Gs, A.’31.100% 100 | 82% 77 3 Pere Marq Ist 4s, 1956 im 7 7% f sy 92%, 5% 95 
=” # 78% 78 ; 98 92% 52 Do Ist 5s, 1956 9 4% 9 + 6914 66% 67.67 , 
112 41.109% 108% 101% 98% © Phila Co ref tis, 1944 100% 100% 100% 4 | 102% 104 00% 101% ° 
y 33 93% 93% 82% f5% oO] Pierce-Arrow s f &s, 1945. 5 65% %€8 — 1% 107 104 f L104 104 
49 81% 81% | gs 84% 2 Pierce Oil s f &s, 1931 84% SI% S4Y% 1% | 106 10 ‘ 2 102% ’ 
Ws 2 1% 89% 1 P, CC & StL gtd 4s,G,'57 11% 1% M%+ I” ae ; os 
‘ 991%, 13% ) Do gtd 5s A, 1970... 97 96% 97 + 1 | Y ’ % WY 
97% 4 ) Do gtd 4%s B, 1942.... 4 M4 4 I 
95 = 21 I Do gtd 44s I, 13 92% 92% 92% + % | Wl 18 
90% RY 3 Pleasant Val Coal 5s, "28. 10% ‘OR WH+ lh | oo 4 
WOK 2 Pocahontas con col s f 5s } i 94% + ¥ 
1957 . — caress 92% 02% nm ‘ 6 ¢ 
1 Portland Gen Elec 5s, ‘35. 92% 92% %2% BI, ‘ th) 
] Portland Ry 5s, 1930 . 864% 8% S6% 4+ le , co 1 1 
14 Port Ry, L & P ref 6s,'47. 94% 4 94% 4 1K ? ; 4 
2 Do 7%s, 1X6 . 105% 104% 105% + 1% 2 02% 102 
13 Do cv 5s, 1942 . ae 83% oe ~ 104 
4 Porto R Am Tob Ss os 24 102% + % | c by WZ 106% + 
10 Pressed Sti Car cv "4 RN | 9 
; Prod & Ref 8s, 1931 105 . ™m 94% 
/ Do ss, 1931 ‘ 120 1% ‘ 8S 5 6914 4+ 
i6 Pub Sve 5s, 1959 S314 % | ") i BK, 98% + 
S4 Punta A Sug tem 7 100% + 1 
n Wh 
> : y 44 RAP TRAN SEC s f 6s ae ) LL y 
10 41% 41 i 3 1968, A, w i... iene Me 654% 6644+ % | I 
ie *: 8 82% 68 Reading gen 4s, 197 8444 Si Sd yj ‘ m hb 
105% 1H 105% + 1% t Do gen 4s, 1997, c o d.. 83% 838% 83% 4 ae oe 82% & + 
106% 109% . 21 Rem Arms 6s, '37, cfs.. 93% 93% + 1 ve a 4 
1% 93% 1% 94% ST7% 39 Rep I 3 refé& Fi R914, +4+ 7 U 10; 
Do 4%s, 1939 3% 1940. ......... 93 ly 104 10: 1 
N Y, W & I June Ist 5s,’3s 84 1% 113% I 2% 112 
Niag Falls tr 4s, 1949 1 | es 
Do 6s, 19: ! 1939 co ; , 
Do 6s, 1932 Mey s f 7s, [ae s v2 V214 ‘ 
Niag Lpt&Ont L. 4%s, 1934 + % | 18 M 02 
Norf & W gen 6s vo 10: . 
Do con 4s, 1:4 ST L, 1M & S gen et | s& 8 Bo 
Do ev 6s, 1929 Do unif & ref 4s, | 104 1() ' 
Do div 4s, 1994 De River & Gulf 45 4 14 . ~% t 
N Am Edis s f 6s 3t Ls & Mer Bdge 5s, : I 101 
Nor oO T & L, ft st lL. & Ss F fen os < . re 1S 4 
Nor Pac 3s, 2047 Do prior lien 4s, | > sed 
Do 4s, 1997 Do gen 6s, 193 a mye A - 
Do r ir Do prior lien 5s, 1950 
Do dis Do prior lien 6s, 1928. 7) ‘ 
Do re { Do income 1960. 7 
Do _ nev 2¢ Dx s D U 2 
Do ref r ~ D is Is ik 
Nor St Pow s - 84 
Do ist & re . ' 145, 
N W Bell Te sin 
OHIO PUB S\ St Paul & K C Sh L Ist | : 
Do Series 7 t | 4 
Ont Pow f St P, M & M gen 4s, 1933 914% 2 j 
1) Min div Ist 4s, ‘48. 84% | , ( 
Lx Pac Ext 4s, ’40 & j 10% 0 fi j 
x 65% 60 
| v7 S r>°% 
101 os 15 1045 03% 
5 91% Ss ' ss RY 
76 22 PAC COAST Do con tis, 1945.... 63 2 101 
a 3 Pac Gas & Ele Sharon Steel Hoop &s, ‘41 99 82 7 1 
9 3 Pac of Mo 2d ) Sheffield Fms ref ¢ " 8 s 7 1 
89 1 Pac Pow & L Sierra & San I ") 06 ] 
&S 28 Pac Tel & T Sinclair Oil 7s, ; 1 117 8 1 
94% 22 Dd 5s, 1937 Do 6%s, ‘38, ' Si m 
102 14 Pan Am P & 7 Sinclair Crude OR ‘ %, 
874 7 Penn 4s 4s Do pur g 6s v2 4G 2% 
92% 49 Penn RR Sinclair P L & i t 
Se 12 Do gen 4s " South Col Pow WS Ne 
WS 13 Do gen 5s, 1!4i8 South Bell Tel 5s, 2 6% ; 
106% 47 Do 6%s, 193t So Porto Rico Sug uf ‘ 
106% 41 Do 7s, if30 Southern Pac col oS o4 
87 3 PeoplesGas&C,Cl Do conv 4s, 192 10 1 i 104% ( 
21 9 i t Do conv 5s, s2 76 
70% 3 40 Do ref 4s, 1955..... 85% T $ 
41% I14 Philippine Ry 4s ’ So Pac S F Term 4s, 50. 81% J 
Dividends Decl iti Pay | 
4 a “ 
ividends €ciafe an waiting Ir al le 
wie . —_ — a a a 
STEAM RAILROADS Pe Pay Books | Pe Pa Pa 
P —— Company tate. riod able Close. Company. Rate. riod a a 

Company Rate. riod Fairmount Park Tr. pf.35c 10 June 30 Am. Laundry Mach. pf. 14% Q J 14 Q July 31 | 
Atch., Top. & S. F 1% Q *Ju 7 Do . tee . - $1.40 Ace id Am. Light & Traction 1 QaA ) Aug 1 ] 

. i he = ree Fall Rive Gas y § 4 ri 4 ‘ 

Atlantic Coast Line. 2% S$ 10 *June 18 il. Nor os “ ~~ = on Do tee 1 Stk a i 0 

A., T. & S. F. pf 2% S$ ¢ 99 il, Nor tilities pf 1 Q Aug 1 Do pf 1% Q Au pide 
Balt. & Ohio pf 2 S Ser ‘July 14 eee P. 5. pr In 1% Q July Am. Rolling Mill 0c Q July 1 . Q July 14 te 
Canada Southern 1 S Au *June 2 Kentucky o lities pf ‘ 2 Ju { Am. Sales Book pf 1% QA 1 r ) Aug. 1 , 
Central of N. J. 2 Q July ‘July 11 Laurentide . sige QJ 16. *June 5 Am. Seeding Mach... 1 Q J Au 

Do , ... 2 Ex. Aug *Aug. I Louisville Gas & El. of Do pf ia 1% Q J a. ; JuneiS J 
Cincinnati Northern 3 S Aug 1 *June 29 Ky pf . 1% Q July 15 *July l Am. Shipbuilding 2 Q N ; July 16 *%J 
" “ rg “ ord Re: a Manch. Tr., L. & P 2 Q July 16 *July 2 Do , OF wee 
C., ¢ ( & St. L 1 July 20 June 29 N = a y : ¢ - L 2 Ju ] 

Do pf 1% Q July 20 *June 29 Mich. Gas & El. pf. 1% Q July 20 June 30 Do 2 QM Q July 1 j 
Chicago, Ind. & L 1% ) June 3¢ Do prior lien 1% Q July 16 June 20 Do pf 1%QaA . } July 
Do pf e Tune 30 Middle W. Utilities pf 14% Q Aug. 1 July 14 Am. Smelt, & Ref 1% Q Aug . » Sep 
Chi. & Northwestern » S 6 *June 1 Missouri Gas & El. Sv Do pf 1% Q Ser : Q July 10 
Do pf S July 16 *Jume 15 prior lien ‘ts 1% Q July 1 *June 3 Am. Steel Foundries....75¢c Q July 14 Q July 20 Ju 
C., St. P.. M. & O S Aug. 20 *Aug. 1 _ a ioe il 4 Q July 20 June at Am. Type Founders 1% Q July 4 Q Aug. 1 Ju 
Do pf S Aug. 20 *Aug. 1 Nash. Ry. & L. pf 1% Q June 30 *June 23 | Do pf 1% Q Ju 1 july 2 °J 
Conn. & Passumpsic ; Aug Ju 1 Nevada-Cal El. pf 4 Q Aug 1 June 3t Arizona Comm]. Mining.50« Ju July 2 *J 
Del., Lack. & W $1.50 Q July 2 Iuly 7 | N gages News & Hamp ; Art Metal Construction..25e Q J . July 1 j 
Det. River Tunnel 3 S July 16 *July 7 Ry Gas & El.. 1% Q Aug. 1 July 14 Associated Oil ces i% Q Jul) Aug. 1 j 
Illinois Central 1% Q Sep *Aug. 2 oo axe : 1% Q Oct. 1 Sep. 5 Asbestos Co. of Canada 1% Q 1 Q Aug. 1 J 
Do pf : 3 S Sep * Aug 9 N J P & L. pf. 1% Q July 1 *June20 | Associated D. G... 1 Q A 4 Q Aug 1 Ju 
Kan. Cite So: pf. 1 Q July 16 *June 30 | Nor. States Power. 2 Q Aug. 1 June 30 Do Ist pf. 1% Q Sex ‘ 4 Q July 16 J 
Little S. N.. R.R. & C.$1.25 — July 14 June 18 | Do pf . . 1% Q July 20 June 30 Do 2d pf 1% Q Sey % Q Aug. 15 Aug 
Massawippi Valley 3 pe 1 july 1 Ottumwa Ry. & Lt. pf 1% Q July 14 June 30 | Atlantic Refining pf 1% Q Aug Q Aug 1 T) 

» Cos .- *] Phila. & Camden Fy 5 Q July 10 June29 | Atlas Powder pf 1% Q Aus . S July 15 J 
Mahoning Coal R. R....$10 Aug 1 *July 16 | 0 
Michigan Central........10 S July 28 *June 29 | — Sound P. & L.... 1 Q July 16 *June 27 Barnhart Bros. & Spin S July 15 Ju 
| 0 3 Is : °F . F 
Mobile & Ohio.. .. 3% Ex. July 12 *June 28 | ns cs oe. tea 1% Q July 16 *June:7 | diler ist & 2d pf...... 1% Q Aug July 10 June 
N. Y. Central eee ss ef June 29 4 = ‘ is @ Jay 16 *Sutie 27 | Bassick-Alemite 50c j Q ju 
N. ¥., Chi. & St. L 3 July 15 July 7 Pub. Service Invest 1% Q Aug 1 July 14 | Bayuk Bros. 1st pf Q Juls Q 1 Ju 

Do ee, ee July 7 ee : 1% Q Aug. 1 July 14 Do 2d pf Q Ju 1 Ju 
Northern Central ......$2 — July 16 June 30 Pub. Serv. Nor. Il. 1% Q Aug. 1 July 14 Beacon Oil pf ; $1.87% Q Aug ° Q July 15 *h 
ecatiiden Gnemeitten 4 — July 10 June 87 | = (no par)....... $1.75 Q Aug. 1 July 14 Do pf. ee $1.87% Q No ex Q July 10 Ju 
Northern Pacific 1% Q Aug July 2 | . 228 pf seceeceeeeses IM Q Aug. 1 July 14 | Beech-Nut Packing .- 3 Q July 10 *J Q July 16 J 
Norfolk & Western 1% Q Sep. 19 *Aug. 31 says ay Light & Sec 3 Aug. | July 14 Do pf. B.. Kenn” 1% Q July 14 *Jur Q Aug. 1 Ju 

10 4 ' ‘ } 

Do ae oe a cliee «i Al Q Aug. 18 *July 31 3 pt ° tree > Aug 1 July 14 | Borden Co ; 4 — Aug.15 *Aug Ex. Oct 1 
Pere Marquette prior pf. 14 Q Aug *July 14 So. Wis. Electric. ... 2 Q July 25 June 30 Do pf ; 1% Q Sep. 15 °*S Q July 15) Ju 
Do pf. er 1% Q Aug. 1 *July E 0 pt : : % Q July 16 June 30 Do pf. P 1% Q Dec. 1 * ~ Q Aug. 15 A 
Phila. & Trenton... 2% Q July 10 ine 30 pieomoged Elec. Co.. 1 Q July 10 June 30 { Brit. Emp. Steel pf. B.. 1% Q Aug. 1 J Q July 15 June 
Pitts., C., C. & St. L 2 July. 2 nited Gas & El. pf hts July 15 June sO | Brown Shoe pf 1% Q Aug 2 Aug. 1 Ju 
Pitts. & Lake Erie. $2.50 — Aug. 1 *July 14 Western Power pf 1% Q July 16 *June.; | Bunte Bros. pf .. 1% Q Aug 2 Sep 1 Aug 
Pitts. & West Va. pf.. 1% Q Aug. 31 Aug. 1 we stern St. G. & E. pf. 1% Q July 14 June 30 | Bush Terminal : 2% S$ July Q Oct 1 Sep 
Reading Co. 2d pf.. 1 Q July 12 June 25 | Wisconsin P. & L. pf 1% Q July 20 June Do pf 3 a te ; Q Aug. 20 *Aus 

: . 7 Wis. River Power pf % » ¢ ' aly 
Reading Co $1 Q Aug ) july 17 t ower p 1% 2 Aug. 20 July Canada Cement 1% Q July F an July " Ju 

Do Ist pf ‘ Ce Q Sep. 1 *Aug. 2% BANK STOCKS | Can. Explosives 2% Q Ju j : 2) = 
In. N. J R. & C 2% « ly 10 J > 20 . ne Q July | Jur 
U p R « 4 Q July June Commonwealth 5 July 16 June 30 Do pf. . 1% Q July Q July 31 h 

PUBLIC UTILITIES Corn Exchange . n Q Aug. 1 July Can. Fairbanks-M. pf ; July ° ; = - ‘i : 
| Sfutual ; a Q July 1% ne 4 | Can. Industrial . 1 Q July tf Jur ; : 
Boston Cons. Gas....... 3% Aug. 1 July 14 ci act (EP VIE ONGEETS 1% Q July 31 ° July 10° Jur 
Brooklyn Borough Gas..i0c Q July 10 *June 3 MISCELLANEOUS | Casein Co. of Am. (N % Q Aug. 1 Ju 
Cent. Power pf... - 1% Q July lt June sf Abitibi Power & Paper..$1 Q July 20 July J. Co.) pf 2 Q Ju = ous e 
Ches. & Pot Tel. of Air Reduction 14 June 3 Casein Co. of Am. (Del ‘ “a soe 
Balt. City pf -- 1% Q July 16 *June 30 Air Reduction 14 June Co.) pf 1 Aug ; @ J Soa ae 
Con. Traction of N. J 2 July 1é June 36 Alabama Co. Ist ‘ , Q July 14 *June 
d pt 20 July 10 Coa u 1 j , 
Cin., Newport & Cov. I iliane : 3 Central | & Coke. 1% Q July 15 4 Q July 14 *Jun 
’ s Alliance Realty 1s July 10 | Do pf 1} J a 

& Tr 1% Q July June 30 i] . . ‘ ahi ; 4 Q Ju 4 & July 

é ; : Ju i J ; Allied Chem. & Dye 1 July 13 Central Coal & Coke 1% Q July 15 J % Q J 
Do pf. ... 1% Q July 14 June 50 | Allis-Chaimers pf. 16 June 23 Do pf. 1% Q July 15 J ae : 
Cleve. Elec. Illum. 2% Q July 16 ‘July 2 | Amalgamated Oil 16 June 30 | Cities Service . % M Aug 3 ores 
Commonwealth Edison 2 Q Aug. 1 July 14 Am. Bank Note.. ‘- pon 9 ae “ See : ins é July 16 *July 
Commonwealth Gas & Am. Can a in *July 31 Do pf. & sud B rs - rie Q Aug. |! July 

. - : ox : Mi cians ot. & Pp . 2 } Aus July . ‘ 

El. pf. . . $1.50 Q July lt July 1 American Cigar 1 July 14 Chi. Pneumatic Too! 1% Q July 2° j ms oy tS: oa 
Dominion Telegraph 1% Q July If June 3 Am. Glue pf 1 July 16 Cluett, Peabody & Co 1% Q Aug ; J aS eae ee 
Electrical Utilities pf 1% Q July lf July 6 Ar Ice ona "s . ; ba ‘ Ags % Q July 14 July 2 
3 : ‘ ; n c 2 July ¢ Comp.-Tab.-Record. ... 1% Q July 10 June Q July 16 J A: 
E. Bay Water pf. Cl. A. 1% Q July 16 June 30 Do pf. ws 25 *July 6 Congoleum Co. .. $4 Maan 84 Tule a y 16 une 2 

% Cle 3 ly 16 une 30 , . > - m ie cod apy ‘ 4 
Do Class FE 1% Q July i June Am. La F. F. Eng 1 Aug. | Consol. Royalty Oil 3 Q July 20 July — 58 
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Transactions on the New York Curb 

















































I ENDEI ATURDAY SULLY GF 23 urge 3 Net Range, 1923 et 
Trading by Days Higa Low Sales High Low Last Ch’ge High Low Sales High Lo 
Foreigt 170 10 Solar Refining 0) 61k) OTSO +10 180% 148 145 New Jersey 0% 148 
I strials Oils Ml g Bond bonds 69 2 02.400 Stand Oil of Indiana nye 52% ‘OF 4+ * 1% 2% 1,300 New Mexico |! a 
8% 755 av oO me 1oo S267 000 £6,000 ; 9 1.200 Stand Oil of Kansas 41 39 410 + \% 7 16 5.409 N Y Porcupine hed ‘ 
1! th is, 4 OS. Olt 74, OOM s . ;000 Stand Oil of Ky new Sl, B5% 6 10 al t,000 Nixon Nevada 04 ‘M4 
H . a &.700 Stand Oil of New York 37% 36 17% + 1% tie 4 6,300 Nipissing Mines 1 ; 
Lf ry 
18 OO % yn oon 17 270 10 Stand Oil of Ohio 280 270 278 2 
” ' vonpons 70 @n) 1% .37 29,400 OHIO COPPER 65 ) a 
: F oe ‘ » 15,200 VACUUM OIL 1% 43% 44% Ms 
ino 5.0 ™ ow OO) +4 1 100 PREMIER GOLD 2 2 , 
. ) (© WASHINGTON 25 25 2n 1% 200 Park Utah 24 
tit i 714) $2.077.000 $1.25 3,000 
MISCELLANEOUS OILS 2% 1 2,100 RAY HERCULES i% ! 
i Met : 1,000 ALLEN 13.13 «413 S$ .0t 29,000 Red Hill | ot ‘ 
O00 A ao Corp, new 0 on 0 ai 2 26,000 Rex Con bead (2 . 
ACMI OAl } ‘ i { \rkansas Na Gs is 4 rg baad 1,000 Rochest Saves O4 Of . 
<0 Ama ' “KO! 11 10% 10%+ % vo =O 1,000 SANDETORM KEN 02 .02 0 
! um I 4 13 14 1 4 1,100 Salida M Co SO SO 
wi so 80 80 Oo (he vl 1,000 San Toy o2 
; \ , was ‘ , 2 4 7.000 Silver Kine i oe a . 
owl 31% 31% 1% 
. Lt 4 Ww 0) Do Cons 7 
“ nm 1% . ’ M 2s aK 1.000 Silver Pick Cons (+t | 
“A . 29 ‘ 2,04 Servic 136 136 + io 11 1,000 Silver Min f Am 3s Oe 
2 7 7M 2 im Do pf 6 61% 64% | .26 2 3,000 Silver Queen Mir os SB +.03 
. 4 8 ‘ , 3,000 Lo com pt = = - | 1%, 2% S00 South Am Gold & Plat 32% 2 . > cy 
‘ ' (") pf I . Ms Ts s | 1 O04 122,000 Spearhead Gok i 07 OL 
t an » bkr P 1% 13% 15 ’ . 28 16 4,000 Standard 5 Lead if? i “1 
ROT EN ( ; : 2$ ¢ ‘ 1? ( t p e ‘2 ie 1% .80 1,900 St Croix ' " , ( 
21,300 Creole Syndicat Oo 2% ™ FT s | 6S s7 2,000 Success ~~ ‘ 
00 Br ye Ma ‘ ‘ 00 DARBY PET i*% 1% 1% } 16 .O1 3,000 Sutherland Div 03 8 ( 
; piv tb ] tef TO. Oy La) | 
wo} , 2 2 Oi & Ref Ye 4 IM .S1 2600 TECK HUGHES 1% if | 
R 0.600 ENGINEERS PET! Oo 0 0 ol . .28 00 Tonopah Belmunt 76 Th ‘ 
| Su is 2,000 Ton-Divid 2 +9 
' ' 2000 FEDERAL OIL hi 50 aD) On ‘ 
{ 1%, 2,400 Tonopah Extensior 24 (i | 
(0 GENERAL PET 1% 31% 31%+ % 1, 1% 5) Do Mining ry 
( LI I r ' Oslg I Zim) ¢ nd Oil i%4 1 44% + % 67 Os 12,000 Tuolumne Coppe 17 1 (v2 
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Recent Publications 


CO-OPERATIVE BANKING. By Roy F. Bergengren. New York: The Mac- 
millan Company. 
ERY many are the books recently published on co-operative bank- 
ing, most of them arising from the alleged difficulties of farmers, 
under present banking conditions, to make both ends meet. Mr. Ber- 
gengren's work is probably the best of the group, for avoiding dis- 
putatious matter, he gives us the history of these co-operative institu- 
tions in plain, unvarnished language. 

That co-operative banks are just supplementary to ordinary well- 
established banking houses, as Mr. Bergengren claims, is a\point hardiy 
worth arguing. It is manifest that while they are actually doing the 
same kind of business, they must be regarded as potential rivals. And 
it appears that they have done well and earned tangible profits and 
increased their resources in a wonderful way and in a comparatively 
short time. That they have encouraged thrift and pulled many a work- 
ing man from the clutches of loan sharks are creditable traits in their 
organization. But to say that co-operative banking is the only method 
of bringing banking service to the great masses of the people is to dis- 
count the efforts of many of the national banks to encourage the 
It is not to be supposed that the co-opera 


opening of small accounts. 
Cer- 


tive banks or credit unions are bent on philanthropic enterprise. 
tainly not beyond the meritorious aims mentioned. 

Let us see what one of these co-operative banks is like. 
the Co-operative National Bank of the Brotherhood of Locomotive 
Engineers at Cleveland, Ohio. Mr. Bergengren has been at some pains 
to describe this association, for he no doubt looks upon it as a model. 
It operates undey a national bank charter and was opened nearly three 
years ago with resources of $650,971, which increased within seven 
months to more than $8,000,000. Dr. McCaleb, who undertook the 
management of the bank, describes the results of its operations very 
clearly. He states naively that ‘‘ while circumstances have prevented 
the bank from being wholly co-operative, yet in most essentials it is so 
operated.” That is to say, the stock is owned by the brotherhood; divi- 
dends are limited to not more than 10 per cent. in one year and there 
is also a distribution among depositors. “ Finally, it is the purpose 
and practice of the brotherhood to make the bank serve the member- 
ship in the way of finding for them good safe investments, in the 
matter of handling their estates for the benefit of their widows and 
orphans.” We hope that we are not understood to discourage any 
banking system which will help workers to a higher plane and im- 
proved standards of living, but we would like to hear from the Directors 
of ordinary national banks and from well-known trust companies 
whether their activities do not include those of the co-operative bodies 
and whether they would decline the patronage of the small depositor. 


There is 





ORGANIZED CO-OPERATION. By John J. Dillon. New York: The Rural New 
Yorker. 
R. DILLON believes that the evils which keep farmers from a per- 
. fect participation in the fruits of the soil which is theirs are to be 
laid at the doors of vicious capitalists. This has been their unfortunate 
lot since the days when marauders pounced upon them and despoiled 
their crops. Robbers nowadays do not descend from the mountains, 
seize the wheat harvested in the pleasant valleys and hang the owner 
to the nearest tree. We are more civilized today, better educated and 
all that; so, according to Mr. Dillon, the farmers are allowed to deliver 
their products into the hands of the aggressors at their own expense 
of transportation. They—the aggressors—take two-thirds of the 
value for themselves and the farmers are left with a wretched one- 
third. The remedy for obtaining more is the destruction of the system 
whereby they are deprived of their just share, and this is to be ac- 
complished by the adoption of “an altruistic co-operative system that 
will serve itself by doing justice to all.” 
No doubt the farmer has many grievances. 





When the weather is 


against him his woes are given forth in 1 ice. When the 
weather is in his favor and the wor here appears to 
him the phantom of general agricult Of what use is 
a bountiful harvest to him if all oth ing to prosper 
equally? No doubt he does not get al! t g to him, but 
who does on this sublunary sphere’ a few years 
ago he had an opportunity in New rging from the 
thrall in which the tyranny of capita age, but some- 
how he failed to take advantage of th: i not, and Mr. 
Dillon admits as much, avail himself of the Land Bank 
in operation in New York, and this bznl d to facilitate 
the granting of loans to farmers. Mr. D the neglect of 
farmers to seize the opportunities tution on the 
ground that * they do not fully unde: r the Federal 
farm loan system, Mr. Dillon does not ghly, because 
the law does not permit loans of more thar t. of the value of 
the land and 20 per cent. of the vali He has hopes, 
however, that farmers in this Stat ves of the State 
credit system, being inspired always rinciples. 

We wish well to the farmers, whet} lopt co-operation 
throughout the country or stand They are 
entitled to consideration and gene! they will get 
little by antagonistic courses against slation outside 
their own interests. Co-operation |] n to eloquence 
and he has made out a good case for will succeed in 
enriching the farmer is another quest 
COURSE OF STUDY FOR BOND SALESMI Smitley. 

York: Dixie Business Book Sho} 

OUNG and ambitious men with 

much valuable information in t 
directions by recognized writers and te: eful art. For an 
art it certainly is, and one to be acq nsive study, ac- 
cording to Mr. Smitley. We have been t »y bond sales- 
men themselves in bursts of confide refinements 
in profane utterance, the vending of 1man. If that 
be true, then we are disposed to congrat rtunate mortals. 
They are thus rendered free from any juiring the char- 
acteristics which a “ Course of Study B ’ enforces on 
its devotees. “ It is ridiculous,” says Mr attempt to make 
a sales contact unless due consideratio1 en to your own 
person, mental attitude, habits and abilit Mr. Whitehead 
to the effect that forty-one positive trait ary to sell bonds, 
and among them are chastity, faith, healt itness, optimism, 
reverence, self-control, sense of humor a1 ance. We presume 
that if the salesman wears whiskers and ther-in-law and 
imbibes anything stronger than the one-! cent. concoction 
known to the godly as beer, he is outsid alesmanship—of 
bonds at least. With these imperfectio1 sibly devote his 
decaying energies to the disposal of stean ‘ encyclopedias. 


New 


mds will find 
ny authoritative 


Armed with the ideal qualificatior 1 he will be able to 
persuade buyers even if they ar ! st. He will be 
equipped with the divine afflatus to over nan who waits to 
buy at the “lowest fraction of price” ts to sell at the 
highest possible price.” That misguit ‘never makes 
money.” Strange! We had always i! he did 


we hope that all 
ens, not deigning 
thousands of cases 


There are good bonds and bad bond 
sellers of bonds are straightforward 
to resort to misrepresentation, we ar‘ 


Current Corporate Reports 


New York CENTRAL RalLRoap CoMPANY, for 


year ended Dec. 31, 1922, shows net income 


of $20,635,186, after taxes and charges, equiv 
alent to $7.70 a share earned on $267,981,915 
outstanding capital stock, compared with 


$22,295,685 or $8.93 a share on $249,597,35/ 
stock outstanding in 1921. The operating 
vevenue showed a substantial gain in 1922 
amounting to $316,620,098, compared with 
$292,130,995 in 1921, although the net oper 
somewhat, being 


ating income decreased 
$50,571,544 last year against $54,938,035 in 
1921. The surplus, after all charges and 


amounted to $7,643,871 
previous year 


dividends for 1922, 
against $9,747,587 the 


Paciric Or Company, for three months 
ended March 31, 1923. reports surplus of 
2,178,900, after depreciation and Federal 


taxes, equivalent to $2 cents a share earned 
on outstanding 3,500,000 shares capital stock 
of no par value, compared with surplus of 
2,825,794 or 80 cents a share in correspond 
ing period of 1922. Gross earnings amounted 
to $4,606,540 against $5,195,955 in 1922 


Quincy MINING CoMPANY, for year ended 
Dec. 31, 1922, shows deficit of $548,332, after 
‘<xponses, taxes, depreciation and depletion 
compared with deficit of $738,189 in 1921 In 
the year, 15,402,726 pounds of marketable 
coppers and 150,139 ounces of silver were 


produced and sold, bringing gross mining 
receipts to $2,248,525. Average price obtained 
for the copper was slightly over 14 cents a 
pound 


Ray CONSOLIDATED Copper, for quarter ended 
March 31, 1923, shows total income of $488,- 
#24, equivalent to 31 cents a share on the 
$15,771,790 (par 810) capital stock, compared 
with $201,903 or 12 cents a share in preced- 
ing quarter. In the first quarter of 1923 it 
produced 14,009,441 pounds of net copper, 
compared with 12,249,695 pounds in preceding 
quarter. Average cost per pound of copper 
produced was 11.99 cents, compared with 
11.30 cents for previous quarter, including 
all general expenses other than depreciation 
and Federal tax reserves and with miscel- 
laneous earnings, gold and silver credited to 
copper. Average price obtained for copper 
in the quarter was 15.476 cents a pound 


SEABOARD AIR LINE RaAILWway, for year ended 
Dec. 31, 1922, reports deficit of $1,002,617, 
after taxes, fixed charges, &c., against a net 
loss of $224,206 in preceding year. Gross in 
1922 amounted to $45,679,048, against $42,- 
844,933 in 1921. 


Sears, Roesuck & Co., for May, 1923, re- 
ports sales of $18,465,379, against $14,477,694 


in May, 1922, a gain of 27.5 per cent. For 


eral taxes, equivalent, after preferred divi 


all bonds are, as are all wines, regarded ly some are better 
than others. But Mr. Smitley and the w n he quotes mean 
well and the little book which contair ice may be read 
with profit. 

the five months ended with May the salé re in preceding 


quarter o 1923 
irketable copper! 
pounds in last 
iucing copper 

pound, in 
eral charges, ex 
rai tax reserve 
copper sold in 
a pound 


totaled $93,443,908 against $71,593,117 a 
ago, an increase of 30.5 per cent 


SHELL UNION OI, CORPORATION and subsid t pre 
iaries, for quarter ended March 31, 1923 2 ent 
show net profit of $3,418,143, after expen 
depreciation, depletion, &c., but before Fed 





dends, to 39 cents a share earned on S& 000,00 
shares of no par common stock 

IRPORATION, fo 
RaAILRoAD, for year ended ; 1923, reports net 
I after 


UNION PACcIFric 
1 final net incon earnings, 


Dec. 31, 1922, shows 


$32,339,723, from all sources, after taxes 
charges, equivalent, after sinking fund re? 
quirements and preferred dividends, to $12 ANY, In its consol 


April 30, 1923 





a share earned on  $222,291,600 ymo ) 
stock, compared with $30,062,853 or $11.73 a plant equipment, 
share on common in 1921 S, “it 0 cash, 

$3,956,529; other 


UNITED Dyewoop CorPoRATION, for the yea : deferred charges, 
$ ; Liabilities; Com- 


ended Dec. 31, 1922, shows net income of 
$2,075,037, after interest, depreciation and ferred stock, §$3,- 
Federal taxes, equivalent, after preferred bonds, $10,000,C00 ; 
dividends, to $13.04 a share earned on $13 purchase price of 
918,300 common stock. $5,458 notes pay- 
payable, $136,298 
UTAH CoppeR Company, for quarter ended f $1,419,661; deferred 
March 31 1923, shows total income of r t $ ! for idle season ex- 
$2,241,111, equivalent to $1.37 a share (par pense $ rplu $3,021,926; total 
$10) on $16,244,900 capital stock, compared $33 548. 79¢ 
-* 
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000,000 bushels as compared with 817,000,000 for this year, and the 
carryover about 80,000,000 bushels. 

In general, therefore, it appears that the farmers’ position is not 
much worse than last year unless we are to accept as a fact that in- 
creased exports by Canada, Argentina and Australia, and increased 
production on the European continent are 
to make a deep cut into American exports and, possibly, curtail them 
to 150,000,000 bushels or less. 

It is pdssible, by figuring home consumption at not more than 500,- 
000,000 bushels, seeding needs at 50,000,000 and exports at about 150,- 
000,000 to forecast a surplus of nearly 250,000,000 bushels. But that is 
painting a picture which even the pessimists reject. Unless exports 
decline very rapidly, over-production may not be felt more severely than 
last year, although that is not entirely encouraging nor is it suggestive 
There is to be put under way 


beyond present estimates 


of increased wheat prices at the farm. 
a campaign to urge increased consumption of wheat at home and this 
may have some effect, despite the fact that it is handicapped by another 
campaign to increase consumption of meat. With industrial activity 
and full employment, however, home consumption of wheat may out- 
strip estimates. These are factors which are difficult to gauge. It is 
the hope that the present year may be passed without anything ap- 
proaching a calamity in the wheat belt. ‘There is no tendency, however, 
to put aside the thought that readjustments must be made to fit in with 
changing world conditions. 

Of all the great regions, the Wheat Belt is, perhaps, least heartened 
by general prospects. The crop is poor in some sections and prices are 
problematical. It may be that some American land now growing wheat 
will find it difficult to meet world competition and pay an adequate re- 
turn for American labor and land values. But the wheat problem will 
not be solved overnight. These are still readjustment times. Such a 
product of world-wide origin might take five years more to stabilize 
production. That may be hard on individuals but should be considered, 
nevertheless. 

Some authoritative information is obtainable in regard to the 
world wheat situation as it bears upon the future of the American 
farmers. The acreage of wheat reported to date for the harvest 
season of 1923 for the Northern Hemisphere is a slight increase over 
the acreage in the same countries last year. There has been a slight 
decrease, as shown in the accompanying table, in the acreage in the 
United States and Canada, but increases in Europe, India and North 
Africa have more than made up The Winter 
wheat crops of the Northern Hemisphere have been practically made. 
The Winter wheat crop of Northern Africa is good this year, whereas 
last year it was a failure, and North Africa will have wheat to export, 
whereas last year the region imported wheat. 

The India wheat crop has been harvested and it is estimated that 
European 


for these decreases. 


the crop is over 30,000,000 bushels greater than last year. 
countries reporting to date show an increase of 767,000 acres over 
the acreage of the same countries last year and crop conditions are 
generally better than last year, being above average, whereas last 
year conditions were below average. 

This summary for Europe does not include Russia and Germany. 
From the same source it is reported that Winter wheat seeded in 
Russia is considerably greater than last year and a larger Spring 
No official estimate of the wheat acreage 
The 


present condition of the crop is above average and better than last 


wheat acreage is expected. 
in Germany has been received, but a slight increase is expected. 


year. 
Rye is an important substitute for wheat in the food of many 
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1922—January. 15,010,000 | 
February. 10,992,000 
March. 14,374,000 
April 10,449,000 
May. 14,267,000 
June. 18,195,000 
July. 19,124,000 
August. 38,964,000 
September. 31,839,000 
October. 25,077,000 
November. 17,578,000 
December. 16,428,000 
1923—January. 12,519,000 
February. 12,197,000 
Merch. 10,725,000 
April 10,195,000 
May. 14,396,000 
June. 14,168,000 


Total for July, 1921, to Jure, 1922, wes 279,402,000 bushels. 
Tota] for July, 1922, to June, 1923, wes 223,210,000 bushels 


Decrezse in exports 56,192,000 bushels 








European countries and the acreage of rye has been increased in those 
countries reporting (not including Russia and Germany) 1 per cent. 
The increase in Europe has nearly but not quite made up for de- 
creases in the United States and Canada. 

The United States has had to meet increased competition from 
other countries, especially Canada, which harvested a record crop last 


year. Our exports to most European countries have fallen off. France 
alone has taken more wheat from the United States. Germany has 
taken more rye but less wheat. The United Kingdom has taken more 


wheat from other sources, principally Canada and Argentina, and 
less from the United States. 

The American Farm Bureau Federation, in its recent 
for Presidential intervention in the wheat situation, said that com- 
mercial estimates of the yield of wheat in Canada place the yield of 
Spring wheat at 300,000,000 bushels or about 15,000,000 to 50,000,000 
more than the yield in the last five years, with the exception of last 
year’s bumper crop. While no recent estimate has been made public 
by Government authorities concerning Argentina, it is understood that 
there will be a large crop. 

The Department of Agriculture recently announced that the 1923 
wheat crop in eight foreign countries, which last year produced mére 
than one-fifth of the total world crop, is forecast at 750,785,000 
bushels, compared with 656,988,000 bushels in 1922, according to 
information received from the International Institute of Agricultur 
at Rome. The countries include Spain, Bulgaria, Poland, India, Japan, 
Egypt, Algeria and Morocco. 

The 1923 wheat crop in Spain is forecast at 142,070,000 bushels, 
compared with 125,469,000 bushels in 1922. The 1923 crop of Bul- 
garia is forecast at 38,783,C00 bushels, compared with 27,925,000 
In the group of countries mentioned, the 


request 


bushels last year. increase 
over last year was 93,793,000 bushels. 
The decline in American exports has led to much discussion ot 
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The Commerce Department 
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past, and continue to be a stumbling block in the way of restoration 
of industrial activity in Czechoslovakia. So-called black coal in the 
Ostrau-Karvin mining district, comparng approximately with medium 
grades of American steam coal, was quoted at 250 crowns, or about 
‘$7.30 per metric ton at the pit mouth on May 1. Furthermore, freight 
rates from mine to factory are very high. Until the recent advance 
in the price of British coal started, it was possible to lay British coal 
down in industrial districts of Czechoslovakia and sell it cheaper than 
domestic coal. 

In connection with progress in Austria, Trade Commissioner 
Upson at Vienna sent a cable to the Commerce Department declaring 
that complete success of the subscription to the International Loan in 
the United States, England, Sweden, Holland, Belgium and Switzerland 
caused great satisfaction in Austria. The total proceeds of those 
countries, he reports, amounts to about $82,400,000, with prospects 
good for the subscription of the remaining portion of the loan in the 
other countries which participate in the guarantee. 

Commenting on the general economic situation, Commissioner 
Upson stated that imports for April amounted to 134,000,000 gold 
crowns and exports to 76,000,000 gold crowns, leaving an adverse bal- 
ance of 58,000,600 gold crowns. Exports for the first four months 
of the year amounted to 285,000,000 crowns and imports to 482,000,000 
crowns, or an adverse balance of 199,000,000. 

Unemployed in Austria receiving Government aid at the end of 
May numbered 109,000. Production statistics for April were: Coal, 
13,000 tons; lignite, 153,000; paper, 1,200 carloads; cellulose, 1,000 car 
loads; mechanical pulp, 760 carloads, and cardboard, 370 carloads. 
Steel production for the first quarter of this year amounted to 93,000 
tons. The average wage for an eight-hour shift was 70 cents. The 
wholesale price index on May 15, covering forty-seven articles, was 
17,875. 

In commenting on the Italian situation, Commercial Attache 
MacLean in a cable dispatch says that moderate industrial activity 
continues but that uncertainty regarding prices and exchange de- 
velopments is limiting sale. In general, the private financial situation 
is strong. The demand for iron and steel products, which was good 
for some time after the occupation of the Ruhr, is now greatly re- 
duced. Unexecuted orders are on hand for only a month ahead and 
unless conditions improve it will be necessary to curtail production. 
The Ilva Company, at present the largest Italian metallurgical con- 
cern, produced 85,000 tons of pig iron in the first five months of 1923, 
compared with a total production of 140,000 tons in 1922. 

Attache MacLean also reports that production of cotton goods 
continues with only a few mills on short time, but with little margin 
of profit. The total amount of cotton is declining, and it is changed, 
but the percentage of American cotton is declining, and it is estimated 
at about 500,000 bales this year, compared with approximately 570,000 
bales in 1922. The woolen industry is dull, with high prices limiting 
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but appear to have lost the fright they had a month or so ago; price 
schedules in almost every line are being readjusted to tempt them back 
into the markets. 

The most reasonable forecast of what is to happen in the imme- 
diate future is that business and industry will tend to increase in 
volume and in-ratio of operations in the late Summer and early Fall, 
after the breathing spell which has taken place at the half-year end. 
Although production has declined sharply, there is no definite evidence 
that consumption—except in such isolated lines as the automobile in- 
dustry—has slackened. Stocks of al] sorts, in consideration of the 
fact that there was no overstocking this year, must soon run low in the 
event consumption maintains its pace. These stocks must be replaced, 
and it is for the fleeting hints, forerunners of a broad buying move- 
ment, for which the market now is keeping a weather eye open. 

Such important considerations as asset values and dividend values 
have been more or less lost sight of in the three months of declines, 


accompanied by hysterical selling of stocks, which the market has ex-_ 


perienced. The shares of many long-established, seasoned and fully 
solvent corporations now may be purchased in the open market at 
prices in which the return to the investor varies from 6 ta as much as 
12 per cent. There is evidence that “scale down” buying, because of 
this fact, has been under the market in the last three or four weeks and, 
possibly, has prevented additional wide-open breaks. But it is not the 
sort of buying which asserts itself and puts a market up, and it does not 
give evidence of itself at all, except as an aid to stabilization, for many 
days, or even weeks, after the transactions take place. 


being made with al! 

is retarding growth. 
he continued downward 
reaction in security 
he prevailing low rates. 
1 shipbuilding have been 


sales. In southern Italy, excellent p1 
crops. In the northern provinces col 
Business has been further depr« 
trend in commodity prices, and the 1 
value. Credit has not been abundant, dé 
Of the important lines of industry, t 
the most depressed. In view of the al f inflation, there is no 
fear of a business crisis but merely a t rary trade setback with 
hope for a renewed improvement in the Autumn. 
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ough bonds sold down 
at 6014 and the 6s at 

had good resisting 
urrier than a local trac- 


which now contains no traction bonds 
to around the lowest of the year, the 
527%. Hudson & Manhattan 5s and a 
powers, but this road is more of an inte! 
tion property. 

Industrials were stagnant. There wa noticeable strong under- 
tone toward the close, and if the busine had not been so short 
it is probable that this department w given a good account 
of itself. Convertible bonds were as qu e others and were con- 
spicuous for their unusual non-acti porphery and non 
ferrous bonds were the most promin: list, but did not show 
much of a change in spite of announcen eductions in the price 
of some of the metals. This class of | selling around the low 
of the year so far elapsed, which n view of the strong 
statistical position of most all the metal onds did not picture the 
state of the industry, which is one of luction, and pipe lines 
are prorating deliveries, while at tl he week the Standard 
Oil of California announced that it wo1 ke additional oil except 
under contracts in force. Unless a mater ge takes place, especially 
in export demand, the oils would not promise comparatively 
large profits for this year, and wher should be one of the 
weakest classes of the list they displayed ass some of the firmest 
tendencies. Already coal for Winter use rdered at rising prices: 
and the railroads are purchasing sub tonnage in advance for 
their own use during the heavy traffi ent months, when their 
rolling stock will be occupied otherwis« idation Coal 5s gained 
a point and a half, to 8814. Steel bond spected throughout the 
sessions, and at the closing prices gene) owed fractional gains. 
The 1923 cane sugar season has pa -onsidering the larger 
crop than originally estimated and the a hing harvest of the beet 


sugar crop, estimated at a figure high last year, due no doubt 
to the tariff, sugar prices softened, but thstanding, sugar bonds 
gained fractions from the close of the p week, 

Under the leadership of the French all foreign bonds de- 
veloped weakness on account of the da Rhur situation. 
ECONOMIC IMPERIALISM AND INTER) VAL RELATIONS DURING 


THE LAST FIFTY YEARS. By Pro ille Viallate. New York: The 
Maemillan Company. 

HILE there is nothing particularly : n these collected lectures, 
either in facts or deductions, Prof r Viallate has managed to 
impart an interest to what we may call ! dicata. The history of the 
economic developments of the differen opean countries and their 
dependencies and the progress of the United States in every industrial 
field, will always make highly interest reading, and especially to 
young students. Professor Viallate doc t write only as a French- 
man; his enunciations are those of a citizen of the world, and he can 
even pen his sentiments calmly when d ng the great war and its 
inevitable results. That there is an under rent of disappointment in 
his rhetorical flourishes arising from th )fness of the United States 
in helping to settle European complexit ; to be expected. The pro- 


fessor is not very optimistic as to the wo1 future. He foresees eco- 
nomic imperialism as deciding the politi policies of nations instead 
of economic internationalism. The latter is what the idealists hope for, 


but the millennium is not yet. 


World-wide free trade is still a beautiful dream and Professor 


Viallate is one of the dreamers. He seems to have hopes of its realiza- 
tion, however, because the principle of commercia! equality for all has 
been attempted in the Congo basin and in China. He asks whether 
Governments can ignore a movement for international economic com- 
munity without regard to political frontiers? We believe they will 
ignore it and continue in those paths which lead to war. The author 
admits we must not be “ too optimistic; we must not forget that it is not 


reason but passions that most often determine the policies of people ”— 
quod erat demonstrandum. 
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Norwegian Govt.3 %s, 1902 "0 
Norwegian Govt. 3%s, 1964 = | 
Norwegian Govt 4s, 1911 “5 
Norwegian Govt. 6a, 1921 1s 
Norwegian Govt. fs, 1020 16 
Norwegian (Govt. 6s, 1920 wo 
Norwegian Govt. ts, 1921 163 
Norway, King. of, Sa. sk ” 110 
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GENERAL 


GAS & ELECTRIC 
CORPORATION 


Cumulative Preferred Stock ‘‘A”’ 
Annual dividends $8 per shore 


The twenty operating subs 
panies of General Gas 4 | 
poration serve important 
sections imong these comp 





the following 


Metropolitan Edison Company 
Pennsylvania Edison Company 
Reading Transit & Light Co 


York Haven Water & Power Co 
New Jersey Power & Light ( 
Binghamton Lt., Ht. & Pr. Co 
Sandusky Gas & Electric ( 
Vermont Hydro-Electric Corp. 


Price $100 Per Share, Yielding 8% 


PYNCHON & CO. 


Members New York Stock Exchange 
111 Broadway, New York 


The Rookery 361 Broadway 
Chicago Milwaukee 




















Transactions 
Stocks—S hares 


Week Ended July 


Monday 
Tuesday 
Wedresday 











Thursday 719 164 
Friday 40,159 
Saturday SO O50 
Total week 3,136,118 2 943.203 ve 
Year to date 154,603,084 10,877,161 ( 
Bonds—Par V alue 
1922 2 
Monday $6,445 8°00 
Tuesday Holiday $17,300 
Wedresday 14.841.300 
Thursday 19, 895,50 
Friday 22,140,300 
Saturday 8,450,700 82 500 
Total week $43,3 T0 $71,777,609 6.6 
Year to date.1,615 10 2,408,778, 457 87.4% 
In detail the bor dealings compare vs 
with the corresponding week last year 
July 7 s July 8, °22 
‘ rpo rations $22,488,550 $28,577,500 $ XN 
U. S. Govt 12,556,700 44214, 60 ) 
Foreign 6,181,500 8 920, 506 ( 
“ity 88,000 65.004 2 
Total all $43,314,750 $71,777,690 —$ S70 








Averages 


TWENTY-FIVE RAILROADS 


Ne 

High Low Last Ch’ge Last Y 
July 2 57 2 “i.12 T.51 + 
July 3 7 SY ( 6.76 
July 4 Holida 
July 5 57.1 6.07 6.99 { 
July 6 D782 7 Of 17.66 
July 7.? 58.30 7.68 58.22 SA 


TWENTY FIVE INDUSTRIAI 








July 2 101.7 100.07 101.66 +1.02 
July 3 102.13 100.24 100.71 le N 
July 4 Holiday 7.14 
July 5.. 101.26 99.57 100.86 4 8.02 
July 6 101.90 100.80 101.59 » 4 Bt] 
July 7 102.65 101.82 102.46 + 7.49 
COMBINED AVERAGE 50 STOCKS 
July 2 7.79 78.0% 79.58 ( 
July 3 80.01 4.42 78.7 
July 4 Holiday 
July 5 79.18 77.82 78.92 + I 81.32 
July 6 79 0) 78.9 79.62  F $s 
July 7 SO. 4 79.75 80.34 + 7 S04 
BONDS FORTY ISSU 
Net 
Close Chang 
July 2 76.02 12 
July 3. 76.18 + If day 
July 4 Holiday Rf) 
July 5 75.9 80.45 
July 6. 76.06 . 1 30.5 
July 7 i6.14 + .O8 8 1 
Stocks—Yearly Highs and Lows—-Bonds 
——50 STOCKS——- ——_40 BONDS——. 
High Low High Low 
*1923 5.52 Mar 77.82 July 79.43 Jar 
1922... 93.06 Oct 21 Jan. 82.54 Aug 5.01 Jan. 


1921... 73.13 May 58 35 June 76.31 Nov 87 56 June 
1920. 94.07 Apr. 62.70 Dec. 73.14 Oct. 65.57 May 
1919... 99.50 Nov. 69.73 Jan._79.05.June 71.05 Deo. 
1918... 80.16 Nov. 64.12 Jan. 82.36 Nov. 75.65 Sep 
1917... 90.46 Jan. 57.43 Dec. 89.48 Jan. 174.24 Deo 
1916. ..101.51 Nov. 80.91 Apr. 89.48 Nov. 86.19 Apr. 
1915... 94.13 Oct. 58.99 Feb. 87.62 Nov. 81.51 Jan 
1914 73.30 Jan. 57.41 July 87.42 Feb. 81.42 Dec. 
1913... 79.10 Jan. 63.09 June 92.31 Jan. 85.45 Dea 
1912 85.83 Sep 75.24 F 
*To date 


MELLON NATIONAL BANK 
ypticlicheedpe drying 


Statement of Condition at the Clos 
June Thirtieth, Nineteen Hundrei Tw 
RESOURCES 








Loans and Discounts $4 88,861.21 

United States Obligations $5,188,821 

Other Bonds and Investments 25.69 9 

Overdrafts None 

Cash and Due from Banks ¢ 4.85 
$14 87.14 


LIABILITIES 


Capital $7.5 0 Of 
Surplus and Undivided Profits 4.29 
Reserves 4 6.88 
Borrowed from Federal Reser v¢ 
Bank ¢ 0.00 
Circulating Notes 7 600.00 
Deposits { Banks $29,757, 464.79 ‘ 
oe | Individuals 79,878,690.58  109,636,155.37 


$140,191.787.14 


American Telephone & Telegraph €o: 
135th Dividend 

The regular quarterly dividend of two dollars 

and twenty-five cents per share will be paid on 

Monday, July 16, 1923, to stockho'ders of record 

at the close of business on Wednesday, June 


20, 1923. 
H. BLAIR-SMITH, Treasurer. 
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Open Security Market—Bonds|Open Security Market—Bonds 
FOREIGN SECURITIES, INCLUDING NOTES—Continued FOREIGN SECURITIES, INCLUD /TES—Continuea 
GOVEEBNMENT ISSUES—Continued STATE ISSUES—Cont 
POLAND: Bid Offered CANADA—Continued : Bid Offered 
Polish Internal 5s 15 25 C. B. Richard & Co., 29 B’way, N.Y.C....Whitehall 500 Manitoba fis, 1946 105 Vt Py n & » MF 
Polish External 63 4 17 C. B. Richard & Co., 29 B’way, N.Y.C....Whitehall 500 eet 6s, 1930 101 E ;. = u; 
Manitoba 6s, 192s 100 Py & o ek 
RUSSIA: Manitoba tis, 1931 1! Py & N.Y 
Russian Govt. is (rentes) 4 Jerome B. Sullivan & Co., 42 B' way, N.Y.C..Broad 7130 Manitoba ts, 1931, o1 ¥ Py n 4 : N.¥ 
Govt. 4s (rentes) YW, 4 C. B. Richard & Co., 29 B’way, N.Y.C....Whitehall 600 | New Brunswick 5\%s Ry 4 - re N.Y. 
ian Govt. 5 926... le 2% Pynchon & Co., 111 Broadway, N.Y.C .+-Rector 0513 New Brunswick 6s, 1931 10 E N.¥ 
Russian Govt 0 12 Pynchon & Co., 111 Broadway, N.Y.C Rector 0814 Nova ‘Scotia 6s, 1925 1005 E N.¥ 
Russian Govt wa Nova Scotia 6s, 12s 101% 1 5 aes 
loan) 2 C. B. Richard & Co., 29 B’way, N.Y.C....Whitehall 500 | Nova Scotia 6s, 1:30 102 ( , N.Y. 
tussian Govt. 0 12 C. B. Richard & Co., 29 B’'way, N.Y.C....Whitehall 500 Nova Scotia 6s, 1936 104 5 mows 
Russia - . 4 > 
Russian Govt 1 ) 12 Cc. B. Richard & Co., 29 B’way, N.Y.C....Whitehall 500 Ontarie 4s $ ua E 3 N.Y. 
Russian Govt 12 Cc. B. Richard & Co., 29 B’way, N.Y.C....Whitehall 600 Ontario 5s, 4 7 : . N.Y 
Russian Govt (ctfs.) 12 Cc. B. Richard & Co., 29 B’way, N.Y.C....Whitehall 600 Ontario 5s, k N.Y.C 
Russian Govt. (ruble bonds) 5% 1! Jerome B. Sullivan & Co., 42 B’way, N.Y.C..Broad 71306 Ontario 5's, 1925 ) A) i N.Y.C 
Russian Govt. ex., 1921, 5} ) 10% Jerome B. Sullivan & Co., 42 B’way, N.Y.C..Broad 7130 Ontario 5s, 192 ") M : . N.Y. 
Russian Govt. (ctfs,) 121 10% Jerome B. Sullivan & Co., 42 B’way, N.¥.C..Broad 7130 Ontario 5'%s, 1937 101% ) » N.Y 
c a - , 
Russian Govt. bonds, 1919 ’ 10 Jerome B. Sullivan & Co., 42 B’way, N.Y.U..Broad 7130 Ontario 10 x r . N.Y 
Russian Govt. (ctfs.), 1919 ’ 10% Jerome B. Sullivan & Co., 42 B'way, N.Y.C..Broad 7130 Ontario tis, ) x , N.Y 
Russian Govt. 6%s, ex loan ’ 12 Pynchon & Co., 111 Broadway, N.Y.C.......Rector 081 Ontario és, 1925 ° + > 
Ontario fis, 11128 a 
RUMANIA: | | Quebec 3s, 1955 7 OW . N.Y 
Rumanian Reconstruc. Ss, 1920. 4 C B. Richard & Co., 29 B'way, N.Y.C.... Whitehall 600) | quebec 5s, 1924. B68 io 
é : | | Quebec és, 1925 f a 
SANTO DOMINGO REPUBLI( . Saskatchewan 4s, " . N.Y 
Dominican Republic 5s, 1958 a Is Pynchon & Co., 111 Broadway, N.Y.O.......Rector 0813| | Saskatchewan 5s, be ’ N.Y 
} Saskatchewan 5s, ' M ‘ N.Y 
SWEDEN : | Saskatchewan 5s, 1H4y a2 
Swradte fingdo © is. IME 4 , . ’ Saskatchewan 5%s, 146 100 » N. 
Sweden, Kingdom of, tis, 1939 Pynchon & Co., 111 Broadway, N.¥.0 . Rector — Radkatchawan ts. 10% a > ‘NY 
SWITZERLAND: 
Swiss Confederation 5%s (gold) { OO} Pynchon & Co., 111 Broadway, N.Y.C.......Rector 081” INDUSTRIAI 
Swiss Confederation Ns (s. f.) 1 15 Pynchon & Co,, 111 Broadway, N.Y.C....... Rector 0613) naw 
| ~ rer 
URUGUAY: FRANCE: ; : ail 
Uruguay Govt. 3%s, F..M.,A..N " $s Pynchon & Co., 111 Broadway, Rector 0813 Midi Ry. of France 6s, ZO E va) ge 2 . y wore’ pot 
Uruguay Govt. 5s, 1919 tit 6s Pynchon & Co., 111 Broadway, ..Rector 081: Paris-Orleans Ry. of France tis F vay, ? eee tecto 
Uruguay Govt. Ss, 1946 10 ts] Pynchon & Co., 111 Broadway, N Rector 0813; MEXICO: 
‘ Guanajuato Reduc. & Mines aaa 5 
MUNICIPAL ISSUES | 6s, 1924 way, N.Y.C Rector 0 
ARGENTINA: } 
Buenos Aires 3%s, 1H. 42 42% Pynchon & Co., 111 Broadway, N.Y.C.......Rector 0813 4 ITR ; 
Buenos Aires gold 5s, 115 (£10) 52 { Pynchon & Co., 111 Broadway, N.Y.C....... Rector 0813 LOCAL PUBLI‘ ES 
Buenos Aires 5s, (£100) 814 Pynchon & Co., 111 Broadway, N.Y.C ‘ Rector 0814 Bid Offered 
Buenos Aires gold 4s, 1915 (£20) a ANY Pynchon & Co., 111 Broadway, N.Y.C....... Rector 081 R R C of bis 
Buenos Aires 6s, 12t 4 a7 Pynchon & Co., 111 Broadway, N.Y.C....... Rector 0813 Atlantic Av. R- 1931... ay, N.Y.C. Rector 081 
Cedula tis 0 $5 C. B. Richard & Co., 29 B’way, N.Y.C.... Whitehall 500 | , Brooklyn gen. ds, Dil. 
AUSTRALIA: Brooklyn imp. 5s, 1934 . 7 E i N.Y.C Rector 081 
Brisbane 6%s, 1941 . 7 0) Pynchon & Co., 111 Broadway, N.Y.C....... Rector 0813 —— aaah Puiton Perry ; N.Y. Ri 
Queensland 44s, 1925 s m) Pynchon & Co., 111 Broadway, N.Y.C....... Rector 0813 Bronx Gas & Electric ay, N.Y.C Re 
AUSTRIA: Broadway & 7th Av. R. R N_Y.¢ Rect 813 
4, . “on. 3s, 1943 io Ye NV Crsesees tector 0 
Vienna is 1 8 ©. B. Richard & Co., 29 B'way, N.¥.C..... Whitehall 600 | pg {way Sur RR. Go. ist 38,24 N.Y.C Rector 0813 
BRAZIL: a ae Bath :, “f West End v.c ; 
m st 5s, 43 e av . A ‘ 
Peletas Loan of 111 i. &D » "Tits 0 4 Pynchon & Co., 111 Broadway, N.Y .Rector 0814 Brooklyn City & Newtown R. R 
Rio de Janeiro 5s, 70 73 Pynchon & Co., 111 Broadway, N.Y Rector 0813 Ist 5s, 1939 y iS a N.Y. Ree 3 
Sao Paulo 5s, 1907 r 58 Pynchon & Co., 111 Broadway, N.Y .. Rector 081% Brooklyn Borough Gas 5s, 1938 1 ay, N.Y. Rex 
Sao Paulo 5s, 1105 6s 70 Pynchon & Co., 111 Broadway, N.Y -Rector 0813 Brooklyn City R. R. Co.1st5s,’41 s a N.Y.( R 1 
Sao Paulo tis, 1943 s2 824 Pynchon & Co., 111 Broadway, N.Y -Rector 0813 Brooklyn Hts. R. R. Co. 5s, ‘41 if ay, N.Y.( -Re 13 
Sao Paulo 8s, 136. 97 oN Pynchon & Co., 111 Broadway, N.Y .Rector 0813 Brooklyn, Queens Co. & Subur es 
Sao Paulo Ns (ex Dutch issue) 72 S78 Pynchon & Co., 111 Broadway, N.Y Rector 0813 ban Ist 5s, IMI E a N.¥.¢ R r 
Brooklyn, Queens Co. & Subur ms f 
CANADA: ban con. 5s, 141 ¥ C Re 13 
Calgary 6s, 1924 ) 100 Pynchon & Co., 111 Broadway, N Rector 0812 Brooklyn Rap. Trans Co Ss y : as _— 313 
Calgary 6s, 1971 oo 101 Pynchon & Co., 111 Broadway, N Rector 0813 Brooklyn Rap. Trans. Co.4s,2002 age te Sp pet iJ 
Calgary 7s, 192s 102 104 Pynchon & Co., 111 Broadway, N Rector 0813 Brooklyn Un. Elev.R.R.Co.5s,'.) a are Rec - 12 
Edmonton, Alberta, 5%s % 7 Pynchon & Co., 111 Broadway, N. ..Rector 0813 Brooklyn Union Gas 5s, 1/4) ‘ N Y.c Rect 81 
Edmonton, Alberta, 6s 14. 100 Pynchon & Co., 111 Broadway, N Rector 0813 }| Brooklyn Union Gas 6s, I'M\ NYC. he fy 
Gt. Winnipeg Water Dist M6 1004 Pynchon & Co., 111 Broadway, N Rector 0813 Brooklyn Union Gas cv. ¢s N . . “ped 0813 
Gt. Winnipeg Water Dist. 5s,'52 M4 5 Pynchon & Co., 111 Broadway, N Rector 0813 Brooklyn Union Gas cv. is, “2 : <i C Rect i 
Maisonneuve (Mont., Que.)5s,54 94% 6 Pynchon & Co., 11] Broadway, N. Rector 0815 Cent. Union Gas Co (N.Y Ao ~ ; N y “ ~ 1 
Maisonneuve (Mont.,Que.)5%s,'30 9 Ou Pynchon & Co., 111 Broadway, N . Rector. 0813 Col. & 9th Av. R. R. 5s, 15. . - N.Y.C Ree i 
Montreal, City of, 5s, 154 95% 96% Pynchon & Co., 111 Broadway, N.Y Rector 6613 | Com. W. & Lt. (N. J.) sigs, 4i 8 Bit 4 +- 
Montreal, City of, 5s, 19% 5% 3% Pynchon & Co., 111 Broadway, N.Y ..Rector OSI3 Coney IsI'd & Bklyn R. R. 48,48 , a é > aan 
Ottawa Ss. 1944... 4% W.O Pynchon & Co., 111 Broadway, N.Y Rector 0815 Con. Trac. of N. J. 5s, 1933 N yc. Ie 1 
Point Grey 4s, 1953. 87 W.O Pynchon & Co., 111 Broadway, N.Y Rector 081: Dry Dock, E. B’way & Bat.5s.'s2 rap tae die + r hp 7 13 
Quebec 5s, 1927 ‘7%. 98% Pynchon & Co., 111 Broadway, N.Y ...Rector 0813 | Edison Elec. Il. (B'klyn)_4s,'3 ; ion ot os ao 
Toronto 4\%s, 1925 7 OS Pynchon & Co., 111 Broadway, N.Y ..Rector 0812 Edison Elec. Lil. (N. ¥ » os, 9 I y. N.¥.C.. -R l 
Toronto 6s, 1927 00% 102% Pynchon & Co., 111 Broadway, N.Y . Rector 0815 Elizabeth, Plainfield & Centra : N.Y.C t 13 
Toronto Sigs, 1929 19% 101 Pynchon & Co., 111 Broadway, N.Y ..Rector 0813 Jersey Ry. 5s, | 1% i oh NYC a Hh 
Toronto fis, 1950 107 Pynchon & Co., 111 Broadway, N.Y .-Rector 0813 Equit. Gas Lt. Co ON Y.) 5s,’32 E iw, one Re 
Toronto Harbor Com. 4%s, 1953 S814 Pynchon & Co., 111 Broadway, N.Y Rector 0813 i2d St. Man. & St. Nich. A eee ; 
Victoria 4%s, 125 5 S16 Pynchon & Co., 111 Broadway, N.Y Rector 0813 Ry Co. 5s, 1930... ; , N Y Cc Rect 
Victoria 6s, 192s. 18 01 Pynchon & Co., 111 Broadway, N.Y.C.......Rector 0813 Gas & Elec. of Bergen Co » N.Y.¢ Tec 
bo ar we s a 7% .%%% Pynchon & Co., 111 Broadway, N.Y.C....... Rector 0813 = er rae gaat os. seas. a S ay. N : c Re ¢ 
‘innipeg tis, 1930 (14 102 Pynchon 10. 8, eee udson County 6288 U8, 1Vty Ne ae wee st ; 
c i ynchon & Co., 111 Broadway, Y.€ Rector 0813 Hud. & Man. R. R. Co. 4%s, vay, N.Y.¢ Ree Os 1 
CZECHOSLOVAKIA Jersey City, Hob. & Pat. 4s, “4 way, N.Y.C. Recte 
Karlsbad 4s » 2 C. B. Richard & Co., 29 B'way, N.Y.C.....Whitehall 500 | Kings Co. Elec.Lt. & P-Go-ds,'i ; ae: ees onr 
Prague 4s 20D C. B. Richard & Co., 29 B’way, N.Y.C....Whitehall 600 | Kings Co. Elec. Lt. & Pow ee 
prior mtge. 17 r way, N.¥.C Rec 813 
DENMARK Kings Co. Elec. Lt. & Pow. ¢ wie 4 
. ave : ‘ - > — conv. fis W2.). : 1 
Copenhagen 4s, 144 " 76 Pynchon & Co., 111 Broadway, N.Y.C....... Rector 0812 eaae nny Elee ROR ‘ Py YC , 813 
GERMANY : Kings Co. Light Co 4 E Ls Cc 614 
c y %, Cc t 81 
Berlin 4s 2? 1 C. B. Richard & Co., 29 B’way, N.Y.C.....Whitehall 500 ge ge ot tos ) s t .Y.C. r 0813 
Cologne Ss 2 1 C. B. Richard & Co., 29 B’way, N.¥.C.....Whitehall 500 Long Isl'd Lighting Co. 38, 193¢ r Y ¢ 0813 
Dresden Ss 12 1 C. B. Richard & Co., 29 B’way, N.Y.C - Whitehall 500 Long Isl'd Lighting Co. fis, 1948 I N.Y.C S154 
Frankfort ss 10 I C. B. Richard & Co., 29 B'way, N.¥.C Whitehall 500 Manhattan Ry. Co. 4a, 1 0) ; ‘NYC 2 813 
Hamburg 4'%s 2 4 C. B. Richard & Co., 29 B'way, N.Y.C.....Whitehall 500 Manhattan Ry. of N. Y. 4s,201 ; N.¥.C te 0 
—- = i . C. B. Richard & Co., 29 B’way, N.Y.C..... Whitehall 500 | Nassau Elec. R. R. 5s, 1944 » N.Y.C tector 0813 
rey oe Xe. Ry. 10 C. B. Richard & Co., 29 B’way, N.Y.C..... Whitehall 500 Nassau Elec. R. R. 4s, 111 N.Y.C Rector 0813 
Stuttgart Xs 13 C. B. Richard & Co., 29 B’way, N.¥.C..... Whitehall 500 Nassau Light & Pow. 5s, 127 I ay, N.Y.C tector 0813 
HUNGARY New Amsterdam Gas Co. 5s, 48 9 Py way, N.Y.C. Rector 0813 
fs ‘ ; Newark Con. Gas Co. 5s, 1{48 way, N.Y.C Rector O81 
Budapest 4%s ‘ % €. B. Richard & Co., 29 D’way, N.¥.C..... Whitehall 609 | Newark Pass. Ry. Co. 5s, 130 “ way, N-Y.C Rector 0815 
JAPAN: Newark Terminal Ry. 5s, 11% . _ N.Y. Rector O81} 
pe oh eo — N. J. & Hud. R. R. & F.4s N.Y.C Rector 0813 
okio, City of, 5s, 152 7% T9% nchon & Co., 111 Broadw a N. J. Pow. & Lt. 5s, 1936 S4 oa Rec Ont 
5 Oy. H.¥.C....... Mester O08 N. ¥. & E. R. Gas Go. 5s, 1944 . N.Y.C Rector 0813 
0 STATE ISSUES N. Y. & E. R. Gas Co. 5s, 14 f . N.Y.C Rector 0813 
CANADA: N. Y. Gas, E. L.. « P 8, "48 Se Rector 0813 
. oo “) Ons N. Y. Gas, E. L., & P. pric 
Alberta 4%s, 19 4. ’ ‘la Pynchon & Co., 111 Broadway, N.Y.C. -Rector ase Ba Se, 1949 madway, N.Y.C Rector 081 
Alberta 5s, 1! Pynchon & Co., 111 Broadway, N.¥.O.......Rector 0813 N. Y. & Hoboken Ferry 5s, 194+ $2 adway, N.Y.C.. Rect 3133 
Alberta 4s, Pynchon & Co., 111 Broadway, N.¥.C....... . Rector 0813 N. Y. Municipal Ry. 5s, 196 . Pyr adway, N.Y.C.. Kector 0813 
Alberta Pynchon & Co., 111 Broadway, N.¥.C.......Rector 0813 | N.Y. & N. J. Ferry 5s, 146 ‘ adway, N.Y.C Rector 0813 
Albeerta 5% Pynchon & Co., 111 Broadway, N.¥.C.......Rector 0613 | N.Y. & Q. Elec. Lt. & P. 58,30 4 adway, N.Y.C.. Rector 0813 
Alberta Sis, Pynchon & Co., 111 Broadway, N.¥.C.......Rector 0813 | N. Y. & Q. Gas Co. 3s, 1:34 iway, N.Y.C.. Re $18 
Alberta Sis, Pynchon & Co., 111 Broadway, N.¥.C Rector 08 N. Y. & Richmond Gas Ist ref 
Alberta “%s, Pynchon & Co., 111 Broadway, N.Y.C. Rector 0813 6s, 1951 way, N.Y.C.. Ree 0S1 
Alberta Gs, 1925. Pynchon & Co., 111 Broadway, N.Y.C. Rector 081: N. Y. & Westchester Lt. 4s, 2004 way, N.Y.C.. Rector S12 
Alberta ts, 1330 . ; Pynchon & Co., 111 Broadway, N.Y.C.. .Rector 0814 N. Y. & Westches., Lt. deb.5s,"54 way, N.Y.C...... Rector 0813 
Alberta Gs, 1930, M. & N Pynchon & Co., 111 Broadway, N.Y.C.......Rectors0818 | North Hudson Co. Ry. 5s, 1128 . way, N.Y.C.......Rector 081: 
Albeerta ts, 1941 Pynchon & Co., 111 Broadway, N.Y.C.. “Rector 0813 | New Jersey St. Ry. 4s, 1{48 way, N.Y.C.. Rector OS19 
British Columbia Pynchon & Co., 111 Broadway, N.Y.O. ..Rector 0813 Paterson & Pas. G B. 5 I adway, N.Y.C.. Rector 0813 
Kritish Columbis Pynchon & Co., 111 Broadway, N.¥.C ..Rector 0813 | Public Service Corp adway, N.Y.C.. Rector O41 
British Colambia is Pynchon & Co., 111 Broadway, N.Y.C.. Pub. Serv. Corp. of i E adway, N.Y.C.. -Rector 0813 
British Columbia Pynchon & Co., 111 Broadway, N.Y.C.. Queensboro Elec. Lt adway, N.Y.C.. Rector @813 
British Columbia Pynchon & Co., 111 Broadway, N.Y.C. Queens Gas & Elec. 5s u adway, N.Y.C.. Rector US 
British Columbia Pynchon & Co., 111 Broadway, N.Y.C. Richmond Lt. & R s sroadway, N.Y.C.. Rector 081: 
British Columbia " &. 2 Pynchon & Co., 111 Broadway, N.Y.C. Second Av. R. R. 
British Columbia 6s, 1941 Pynchon & Co., 111 Broadway, N.Y.C. -.-Rector 0613 receiver's ctfs. 6s, ( i oadway, N.Y.C. Rector 081 
Colony of Newfoundland 5 0 Pynchon & Co., 111 Broadway, N.Y.C..... -- Rector O81: South Ferry R. R. Co. 5s, 11% 2 k Broadway, N.Y.C. Rex 81 
Colony of Ne wfoundland ; 42 Pynchon & Co., 111 Broadway, N.Y.C....... Rector 0813 South Jersey G., E. L. & T.58,'53 MN } ‘ Broadway, N.Y.C. Rector 0813 
Colony of Newfoundland 6%s,'2 Pynchon & Co., 111 Broadway, N.Y.C..... .-Rector 0813 South. Blvd. R. R. Co. 5s, 1945 Broadway, N.Y.C. Re 0813 
Colony of Newfoundlani ts, ‘4 Pynchon & Co., 111 Broadway, N.Y.C. -+-Rector 0812 Stand. Gas Lt. Co. of N.Y .58. "36 Broadway, N.Y.C. -Rector 081 
Manitoba 5s, 1126. Pynchon & Co., 111 Broadway, N.Y.C.......Rector 0513 Steinway Ry. Co. 6s, 192 2 sroadway, N.¥.C Re O81 
Manitoba 5%s, 19380 Pynchon & Co., 111 Broadway, N.Y.C.. .-Rector 0813 Third Av. Ry. Co. (N. Y¥.) 5s,'37 ) roadway, N.Y.C. .Rector 0813 
Manitoba 5\%s, 142 Pynchon & Co., 111 Broadway, N.Y.C.......Rector 0S81:! Third Av. Ry. Co. (N. Y.) 4s,'6 ri , N.Y.C. Rector 0813 
Manitoba tis. 1925 Pynchon & Co., 111 Broadway, N.Y.C Rector 0813 34th St. Crosstown Ry. 5s, Lt , Bk. -Rector 0813 
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LOCAL PUBLIC UTILITIES—Continued se oted 


. — — > . : Central of Ga.. Bob. Div. 5s,"46 7% W. Pynchon & Co., 111 Broadway, N.Y. Rector 
Trenton Gas & E ’ 3, 4. : Pynchon & Co., 111 Broadway, N. -+e+.+-Rector 0813 C. & O. North Ry. 38, A.40.°4 2 W. r Pynchon & Co., 111 Broadway. ae Rector 
23d St. Ry. 5s, 1 oS Pynchon & Co., 111 Broadway, N.¥.C.......Rector 0813 | Gontral Pacific 4s . i had ; 69% Jerome B. Sullivan & Co., 42 B’ Broad 7 
Trenton (N. J.) St to Ss, i Pynchon & Co., 111 Broadway, N.Y. ...Reetor 0813 Central R. R. Banking 3. 37. 2 ae Co., 11 Broadway, 
Union Ry. Co ‘ : 7 Pynchon & Co., 111 Broadway, N.Y.C. ..-Rector 0813 Central Vermont 3 O30... S7 Broadway, 
United Elec. Co J. 48, 81 5} Pynchon & Co., 111 Broadway, N.Y. --+-Reetor 0813 Chattanooga St. te 78 Broadway, 
Westchester Elec te, °43 (Ps) 7 Pynchon & Co., 111 Broadway, N. ...-Rector 0813 Chi., Ind. & L. a> — . Broadway 
Westchester Lighting Co. 5s, > us Pynchon & Co., 111 Broadway, a Rector 0813 4 ; Broadway, 
Yonkers R. R. Co. 5s, 16 y s Pynchon & Co., 111 Broadway, N.Y¥.C .Rector iM. P. ae 5. &-D. i. 53% Pynchon Broadway, 
. , S, 1iKO..... y 52 Pynchon 
PUBLIC UTILITIES Choctaw & Memphis hs, 169... oS Pynchon 
Offered Cin., Ind. & West. 5s, 196 3% TF Pynchon 
- ‘ om oy . —_— . , c c. €. & &. Lh. Springfie vid 
toe Dy S nile, Pynchon & Co., Broadway, N.Y.C 1. & &. is. M. & S. 1940 ne P Pynchon 
Aatrondack Elec. Pow. 1st 5s,'62 Mi Pynchon & Co., Broadway, N.Y¥.C....... c C. & St. L.. Cairo . a 3. ’ 
Alabama Pow. Co. Ist 5s, 146 1 Pynchon & Co., Broadway, N.Y.C cad < & a: ° 1939 = abe 7 , . Pynchon 
Am. Gas & Elec 2014 ! : Pynchon & Co., Broadway, N.Y.C ned “ Cc. C. & St. L.. Cin. & Wash ; ey 
‘am. Lt. @ Trac. ts, M. & N 25 3 Pynchon & Co., Broadway, N.Y Cc Tt 4 é io ey is. i. 4 1991 ; Pynchon 
Am. Lt. & Trae. ts, ! Pynchon & Co ‘ Broadway, N.Y.C. wend 3 Clee. Form, & Val. ist 4s, ’9 . , Pynchon 
Am. Pow. & Lt Pynchon & Co., | my tate A ~ Current River 5s, 1927 , 8 ‘ Pynchon 
ppalachian Pow Fyachon & Co., 3] Dul., 8.8. @ Atl te, J. & J. * $ 77 Pynchon 
Appalachian Pow. Cx Pynchon & Co., - 5 aaa we “ > ae Dayton & Michigan cons. 4s," ‘ % Pynchon 
Arkansas Lt. & Vow. %s, , John Nickerson ° iN. . : Edmonton. Db. & B. C. (gtd. Al- 
Asheville Pow. & Lt. © om, 42 Me . Pynchon & Co., 111 Broadway, N 4 berta) Ist 4s, A. & O., If SS 86 Pynchon 
Buffalo Gen. Elec Pynchon & Co. 1 Broadway, N.Y.C....... 4 “ Gal., Hous. & H.Ist 5 4 3 aN xt Pynchon 
Burlington Gas Lt. Ist 5s, 1% " ‘ Pynchon & Co., 111 Broadway, N.Y.C....... ’ Georgia & Ala. 3s, 15. ; : Pynchon 
Burlington Ry. & . sihe,"3! i u Pynchon & Co., 1 Broadway, N. ; Georgia South. & Fla. P Broadway, 
Butte Elec. & P , { Pynchon & Co., 1 Broadway, N.Y. Rector 081 G. R. & Ind. 2d 4s, A. & ‘oD. : c Broadway, 
Canadian Lt. & Pow. 5s, HN. . ’ Pynchon & Co., 111 hare ta N.Y.c Grand Trunk Pas.4s,’39( Alberta) y 8: Co Broadway, 
Carolina Pow. & Lt. Ist 5s, 15: 4 Pynchon & Co., 111 Broadway, |! c. G. T. >. 3s & 4s, all issues. vill tre Alfred r. Ingold & Co., 74 B’way 
Cedar Rapids Mfg. & I’. © : Pynchon & Co., 111 Broadway, N.Y. . & . (Alberta) 4s, 12..  8 x2 Pynchon & Co., 111 Broadway. N. 
Cent, N. Y. Gas & E. Ist 5s, a Pynchon & Co., 111 Broadway, N.Y.C...... oT. “% . Dom. of Can.) 
Cent. Pow. & Lt. 6s, 16 i "2 Pynchon & Co., 111 Broadway, N.Y.C 13 ’ Wi2 ’ Pynchon & Co., 111 Broadway, N.Y. .... Rector 
Citizens Gas of Ind, 5a, 142 S 7 Pynchon & Co., 111 Broadway, N ¥.C.... :. T. . Dom. of Can.) 
Cities Service, Series bp” » § H Doherty & Co., 60 Wall St., N Y c. ‘ 063 ie ; ; Pynchon & Co., 111 Broadway, N.Y.C Rector 
Cleveland Elec. Illum. 5s, 19s” ! “ Pynchon & Co., 111 Broadway, N.Y.C. . T. me : Sec- 
Col. Ry., Pow. & Lt. ts, 11 ? Pynchon & Co., 111 Broadway, -¥. orese a tc . 1955. 3 4 Pynchon & Co., 111 Broadway, N.Y.C . Rector 
Com'wealth Lt. & Pow.Ist tis,'40 2 4 John Nickerson & Co., 51 DB’ way, N.Y. yi. Gr ° . Pac., i *, A. &0. : 5 Pynchon & Co., 111 P tector 
Col. Ry., Lt. & Pow. Ist 5s, ‘40 *% 88% Pynchon & Co., 111 Broadway, N.Y. Rector 0613 | Grand Trunk Western 4s, 1950. 7: : Pynchon & Co., 111 Broadway, N.Y. .. Rector 
Col. St. Ry. 5s, 182 Pynchon & Co., 111 Broadway, N. Y.C -- Rector 081: Grand Trunk Western 4s,'50 (£) 6 7: Minton & Wolff, 30 Broad St., ..-Broad 
Consumers Pow. Co. Ist 3s, ‘3 #2 Pynchon & Co., 111 Broadway, N.Y. Gt. N. Ry. of Can. 4s, A.&O.,": ’ ¢ Minton & Wolff, 30 Broad St., .. Broad 
Cont. Cities Lt.. P. & T. C ; , Pynchon & Co., 111 Broadway, N.Y.C.......Rector 0813 | Gulf Term. Co. (Mobile) 4s.’ 2 Pynchon & Co. Broadway, N. . Rector 
Cont. Gas & Hiec > 3 Pynchon & Co., 111 Broadway. Rector 0812 Gulf & Ship Island 5s, 1952. . : ro. Pynchon Broadway, N. . Rector 
Cuban Telephone 5s, 1% Alfred F. Ingold & Co., 74 B’way, N >..Bowl!l. Gr. Ltd Houston Belt & Term. 5s, 1937. $ $ Pynchon Broadway, N. Rector 
Dallas Pow. & Lt. Co. 6s, . Pynchon & Co., 111 Broadway, N.Y¥.C x iN. Cent. West Lines 4s, ‘151. ! : Pynchon Broadway, N. . Rector 
Dayton Lt. Co. Ist & ref. 5s, “37 $ Mile John Nickerson & Co., 41 Bway, N i Cc. . Bowl. Gr. C190 Ind. & Louisville 1st 4s, 1956... 7 Pynchon Broadway, N. Rector 
Dayton Pub. Serv. Ist 7s, 142 ‘ : John Nickerson & Co., 61 B' way, N.Y.C,.Bowl. Gr. 6490 Jacksonville Terminal 6s, . ; -O. Pynchon Broadway, N eeee-+- Rector 
Denver Gas & Elec. Ist and ref Kanawha & W. Va. 5s, 1%).. <2 8 Pynchon Proadway, . Rector 
he, 1051 Pynchon & Co., 111 Broadway, N.Y. Rector 0813 K. C. Mem. Ry. & Bridge 5s, "20 12 5 Pynchon Broadway, N.Y.C.......Rector 
Detroit United Ry. Ss, 11 Pynchon & Co., 111 Broadway, N.¥.C 0813 K, C., Mem. & Birm. 4s, 1934. i% 8 Pynchon Broadway, N.Y.C.......Rector 
Kast St. L. Lt. & Pow. Ist 5s, 40 2 “ John Nickerson & Co., 61 DB' way, N Bowl. Gr. 6490 K. C., Mem. & Birm. 5s, 1% : Pynchon Broadway, N.Y.C Rector 
Keonomy Lt. & P. Ist 5s, s.s.,° r * Pynchon & Co., 111 Broadway, N.Y.C.......Rector 0813 Ky. & Ind. Term. unstpd.4%s.'til y i: Pynchon Broadway, N.Y.C... Rector 
Electric Dev. Co. Ist 5s, 1933 7 Pynchon & Co., 111 Broadway, N.Y.C Rector 0813 Ky. & Ind. Term. 4%, 161... i 80% Pynchon Broadway, N.Y.C.......Rector 
Empire Gas & Elec. and Empire | Louisiana & Arkansas 5s, ‘27. ‘ * Pynchon Broadway, N.Y.C.......Rector 
Coke Ist 5s, IM!1. > Pynchon & Co 1 Broadway, N.Y.C.......Rector 0813) Louisville & Jeff. Bridge 4s, "45 : s Pynchon Broadway, N.Y.C.......Rector 
Elmira W.. Lt. & Ry. Ist 5s." ° Pynchon & Co.. 1 Broadway, N.Y.C. Rector ts Lovis., N. A., K. & Cin. 5s, 3. x . Pynchon Broadway, N.Y.C Rector 
Federal Lt. & Trac. 5s, 1M: Pynchon & Co., 1 Broadway, N.Y.C.......Rector 08 L. & N., 8. Monon jt.4s,J.&J., : L Pynchon Broadway, N.Y.C.......Rector 
Fort Worth Pow. & Lt. 5s, 1% ; : Pynchon & Co., 1 Broadway, N.Y.C.. ‘ai ‘ Macon, Dublin & Sav. is, 17. 0 on Pynchon Broadway, N.Y.C 
Galveston-Hous. Elec ne," Pynchon & Co.. ‘ Y : Macon Terminal 5s, 165. . és er N.Y.C 
General Gas & Elec. 7s, m2 ss Pynchon & Co., 1 ‘Y. Maine Central 38, 1935...... +s Broadwa: . 
General Gas & Elec. . 1% Pynchon & Co., 1 Broadway, N.Y. o Manila R. R. S. Lines 4s, 13% 111 acon, N.Y.C.... : 
General Gas & Elec. 5s, ™ Pynchon & Co., Broadway, 3 : Mil. & North. Ist 2 ’ . ; Broadway, N. ¥.C.... -Rector 0813 
General Gas & Elec. 5s, Pynchon & Co., » N.F.C. .cccee S Mil. & North. con. 4%s, 134.... SS -O. Pynchon Broadway, N.Y.C.... Rector 0813 
General Gas & Elec. tis, * Pynchon & Co ¥ Moines case ; New Orleans & Gt. Nor. ; ; “> Pynchon Broadway, N.Y.C. -Rector 0813 
Georgia A. Pow. & . 2 Pyachon & Co.. Broadway 2 eee : N. Y., Pa. & Ohio 4%s, 1935. ‘ 91% Pynchon Broadway, N.Y.C Rector 6813 
) . A : ae j N. Y. & Putnam 4s, 1993.... 82% Pynchon Broadway, N.Y.C... Rector 0813 
Broadway, N.Y.C... -Rector 0813 
Broadway, N.Y.C.. Rector 0813 
Broadway, N.Y.C.. Rector 081.5 
Proadway, N.Y.C. Rector 0812 
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Georgia Pow } 4 Pynchon & Co., Broadway, N ; - > : a 7 
Georgia -( Sceihen Pow. 3s, 1952 73 4 Pynchon & Co., Broadway, N. N. Y., Ont. & West. 4s, 1% . pe 
jreat Western Power 5s, UH6 - Pynchon & Co., roadway, N Norfolk Southern * % — 
Home Tel. & Tel. (Spokane) Ist " } Northern Ohio 5s, 14: : - 5 ep 
a Ss, 16 os wen w% John Nickerson — 61 way, X Bowl. Gr. So ee” - 4s - $ 'ynchon 
louston Lt. & Power 5s, 1% ‘ Pynchon & Co., 1 jroadway, N. er rquette, 
>, . is ol { at . Nd i River ist 4%s, 1% : N24 Pynchon & Co., 111 Broadway, N.Y.C.. Rector 0813 
Bee Pies 2 ; ; ne pynchon é ee a : tee od . — Richmond Lt. & R. R. 4s, 1% ; 7 inten | & Wolff, 30 Broad St., N.Y.C..... Broad 4377 
indiana Power 7%s, I! ‘ P Pynchon & Co : 1 Broadway, Richmond Termina! Ist 5s, 1952. : D Pynchon & Co., 111 Broadway, N. Y. Rector 0613 
‘ 7 a Rector i Rock Isl'd-Frisco Term. 5s, 1927 $ § Pynehon & Co., 111 Broadway, } Rector 081% 
Rutland, Toluca & North 4s, ‘3 7 Alfred F. Ingold & Co., 74 B’wa Bowl. Gr. 1454 
Rutland R. A. 4%s, ISM1...... 76 7 Zyncben & Co., Broadway, .Rector tm 3 
4 7 ’ . ny w St. Louis & Sar Fran. 5s, 1!1 $ : 'ynchon roadway, 
Johnstown Tract. Co. s, ‘ Fmot ey =~ hte | St. Louis Merch. Bridge tis, 1929 Pynchon Co., Broadway a aes 
Knoxville Ry. & Lt. Co. 5s, pyncnon Dd. y 3 St. Louis Bridge Co. 7s, 192%... ay i% Pynchon Broadway, Rector 0813 
ce ai pee Co tet fa,’ ™M% Pynchon & Go. iil tee 2 Fees “| | South Bound R. R. 5a, 1941 ' y Pynchon Broadway, Rector 0313 
er Pow. Co. Ist 5s, “3! ‘ i »ynchon 20., ° a ae 1 > ° ° . 
MeAiester Gas & Coke 6s, "37 fi 5 Alfred F. Ingold & Co., 74 B'way, N.Y.C. 1. Gr. 14 ee ee oe : Pynchon Broadway, Rector 0813 
Memphis St. Ry. Co. 3s, 145 : S Pynchon & Co.. 111 Broadway, N.¥.C | Bey 9 sq” Aether eer” BE Pynchon 
Middle West Utilities Xs, 1940 ; Pynchon & Co., 111 Broadway, N. S| | Toledo Terminal Ist 4%s, 1957. 83} Pynchon 
Minn. St. Ry. & St. P. Ry. 5s, 2s ; Pynchon & Co., 111 Broadway, N.¥.C Rect ¢ Toronto, H. & B. 4s, J. & D.,’46 ‘ : Pynchon 
Miss. River Pow. Co. Ist 5s, "51! "- Pynchon & Co., e NLY.C... sees ‘ Ulster & Delaware ist 4s, 1952. 3: 3 Pynchon 
Miss. River Power deb. 7 1835 r Pynchon & Co., 1 Broadway, N. ¥.c. eee 3 Union Term. Co. (ales, Texas) 
Mont. Lt., Heat & P. 5s, 1933 . Pynchon & Co., 1 Broadway, N.Y.C. coe 4 Ist 5s, 142... : S 5% Pynchon 
Mont. Lt., Heat & P. 4%s, Iii2 . Pynchon & Co., 111 Broadway, N.Y.C....... ° Vicks., Shreve. & Pac. gen.5s,'41 y.O. Pynchon 
Mont. Tramway Ist 5s, Hl a Pynchon & Co., 111 Broadway, N.Y¥.C....... ‘| | Wabash Term. Ist lien 4s, 1954 6 Pynchon 
Nashville Ry. & Lt. 5s, 13s - Pynchon & Co., 111 Bpoadway, N.Y.C....... : Wab., Tol. & C. Ist 4s,M.&S.,"41 3 Pynchon 
Nashville Ry. & Lt. 5s, 158. Pynchon & Co., 1 Broadway, N. ° W. Va. & Pitts. 4s, A. & O., 76 : Pynchon 
Newport News & Hampton Ry., Wis. Cent. Ist gen. 4s, 1H.... 76 Pynchon 
G. & BE. 5s, 44 : . . John Nickerson Co., 61 B'way, N.Y.C.. . Gr. 6 Wis. Cen., Sup.&Du!.is,M.&N.,'36 Pynchon 
Nebraska Pow. Corp. Ist Gs, *i . Pynchon & Co., 111 Broadway, N.Y.C.. . J Wis. Cent. ref. 48, A. & O., 1950 >» 71 Pynchon 
Niagara alls Pow *, 13 ie Pynchon & Co., 111 Broadway, N. ee ee 
Niagara, Lock. & Ont. fs, ue , Pynchon & Co., 111 Broadway, N. eee } 
Northern Electric Ist 5s, ifs! Pynchon & Co., 111 Broadway, N.Y. ‘Cc. Ks INDUSTRIAL AND MISCELLANEOUS 
Northern Ohio Traction & Light ; Bid Offered 
secured tis, 1926 : vee - " Pynchon & Co., ill prentwes. N.Y.C Abitibi P. & P. Co., Ltd., ts, ‘40 ? fT Pynchon & Co., 111 Broadway, N.Y.C.......Mector 
Northern Ont > _& Fos . : : #ynchon & Co., : F Adams Express Co, 4s, 147 7 74 Pynchon & Co., 111 Broadway, N.Y.C.......Rector 
Okla. Gas & Elec ay ist Se,'s = Pynchon & Co., Advance Rumely s. f. deb. 6s,°25 95 98 Pynchon & Co., 111 Broadway, 
Omaha é C. B. St Ry st 5s,"s . . Pynchon & Co., 111 Broadway, N.¥.C Aiken Tow Boat & Barge tis Want offe Alfred F. Ingola & Co.,7 
Pacific Pow. & Lt. Co. Ist 5s, “2 Pynchor & Co., 1 Broadway, N.Y.C Air Reduction Co 7s, 1930 : 06 Pynchon & Co., 1 
Pa.-Ohio Pow. & Lt. 7s, L0 ; rynchon & Co., 1 Broadway, N.Y.C Algoma Steel 5s, 1962.... Pynchon & 
Ohio Pow. & Lt. 8s, 1930 2h Pynchon & Co., 111 Broadway, N.Y.C American Chicie @ 23. 1927. 78 ‘ Pynchon : 
- Pow. & Lt. Ist 7s, 151 Pynchon & Co., 111 Broadway, N.Y.C Am. Road Machine Co. 6s, 1938 ; Pynchon 
a. Utilities fs, 1926 : iM John Nickerson & Co., 61 Bway, N.Y.C.. rl. Gr. 648 Am. Tobacco Co. 4s, 151... 
Portland Gas & Coke 1: 8, ‘ Pynchon & Co., 1 Broadway, N.Y.C I 1 Am. Can deb. is, 
Provincia! Lt., H. & I’. Ist 5s 2 Pynchon & Co., Broadway, N.Y.C....... 3 Am. Thread Co. lst 6s, 
Provincial Lt., H. & sD John Nickerson ; G1 ’way, N.Y c. i. . G4 Asbestos Corp of Can g 
Puget Sound Elec. 5s, 1:%32 ‘ Pynchon & Co., Broadway, N.¥.C . j B. B. & R. Knight 1st 7s, 
Puget Sound Pow. & Lt. Tis, Pynchon & Co., Broadway, N.Y. > Beech Creek Coal & Coke 
Rio de Jan. Tr., Lt. & : Bell Tel. of Canada 5s, 11 
1035 ae : ne John Nickerson & Co., dl Bway, Can. Car. & Fadry. Ist ¢ 
Rio de Jan. Tr., Lt. & P. 5a, , Pynchon & Co., 111 Broadway, N. Canadian Locomotive 
Rockford Elec. Co, Istéref.5s,'30 : Pynchon & Co., 111 Broadway, N oe o 2 & S. O8s..... ‘ om Pynchon 
St. Paul City Ry. Cable Ist5s,"37 + % Pynchon & Co., 111 Broadway, N. Canada Paint Co. 5s, 193! 
Salmon River Pow. Co. ist 58,52 ‘Se ‘se Pynchon & Co., 111 Broadway, N. Can.S.S.Lines,Ltd., 1st con.5s, 43 : Pynchon 
Seattie Electric Ist 5s, 1% ' shed Pynchon & Co., 111 Broadway, N. Can. Steel Foundries 6s, 1936 ‘ Or Pynchon 
Seattle Electric 5s, 192%. ; ' Pynchon & Co., 111 Broadway, N. Crew-Levick Co. 6s, 1931. : ‘ ‘ Pynchon Co 
Seattle-Everett Ist 5s, 13% ‘ Pynchon & Co., 111 Broadway, N Cuba Co. deb. Gs, 1% Farr & Co., 133 
Seattle Lighting 5s, ‘ ob Pynchon & Co., 111 Broadway, N. Dominion Iron & Steel Co.5s,’3! Pynchon & Co., 
Schenectady Ry. Co Se, 146 Pynchon & Co., 111 Broadway, Dominion Coal Co., Ltd., , { Pynchon & eS 
Shawinigan W st Sa, ‘3 : Pynchon & Co., 111 Broadway, N. Donner Steel Co. 5s, ee 7 s Pynchon & Co., 
Shawinigan W . Ist J¥%s, Hy ? Pynchon & Co., 111 Broadway, N. Eastern Steel Co. 5s, 1131... RE 8 Pynchon & Co., 
Shewinigan W st tis, 2M . Pynchon & Co., 111 Broadway, N. Empire Ref. Co. Ist & col.5s ion & Co., Broadway 
Southern Canada Pow , ie : Pynchon & Co., 111 Broadway, N. Green Star S. S. 7s, 121-1924. a Alfred F. Ingold Co., 74 B’wa 
Southern Pub. Utilities 5s, 15 1% NS Pynchon & Co., 111 Broadway, N. Hale & Kilburn Corp. 6s, 1939.. 8 ‘ Pynchon & Co., 111 Broadway, 
Southern Wis. Pow. Co. 5s, 1% Pyachon & Co., ae Broadway, N. Home Tel. & Tel. Co. of Spo- 
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Texas Pow. & Lt. Ist 5s, 1:87 ‘ * Pynchon & Co., 111 Broadway, N 1936... ‘ ‘ . 
Texas Elec. Ry. tis, 1M2 ; Pynchon & Co., 111 Broadway, N. Rector 0813 Ph ay Mi ya 7s, 141.. ‘ Co., 11 er 
Tacoma Ry. & Pow. tat %s sf , John Nickerson Co., él I way, * Bowl. Gr. 64) Jeff. & Clear. Coal & iven 38,50 § ‘ Pynchon ’ Broadway, 
Toronto Pow. Co.,Ltd.,.gen.5s,": : . Pynchon & Co., 111 Broadway, N. Jones & Laughlin Steel 5s, 1939 9% ‘ Broadway, 
altos La a Ry. Wo. tet fa, '33 Pynehen & Co.. 11 Broadway, NY. tntternmian ot... © & es... 
a. & ot 4 ° , . ° nickerbocker Ice 5s, UNI... ' le ay, 
Unites id & Ry = 68 Pynchon & Co., 1 Broadway, N. coeece ‘Rector 013 Lackawanna 1.&S.Co. Ist 5s,°26 os Pynchon E Broadway, 
tlec. Li *0W . . t Machi Co. f 
lg ie, M. & N., 1933 ‘ Pynchon & Co., 111 Broadway, N. Rector 0813 Ss ie re 1 ae 7 ane > = Broadway, 
Weat Va. Utilities tis, 15 3 M4 Pynchon & Co., 111 Broadway, N. -+-Rector 081° Mallory &. S. Co. ‘ O32. . , . Pynch 1 Broadway, 
-Rector 0813) | Marquette fron 7s. 1227 5 : Alfred F. Sole t Co., 74 B’wa, 
-Rector 0819| | New England Oil Corp. 88, 1925 2% : Pynchon & Co., 111 Broadway, N. 
vesese Rector 0813 New England Oil Ref. Xs, 1931 of Pynchon & Co., 111 Broadway, N. 
New Niquera Sugar Co. 7s, “32 Y 5 Pynchon & Co., 111 Broadway, N. 
PRIVATE WATER BONDS Nova Sco. Stl. & Coal lst 35,59 $4 Pynchon & Co., 111 Broadway, N. 
Offered O'Gara Se Ist ..O. — ° eee 3 11 Broadway, N. 
“ity Water Co. of Sedalia 5e,'37 Alfred F. Ingold & C ray, N.Y.C..Bowl. Gr. 1434 | Park & Tilford ts, 1036........ 73 meson & Se... 2i! Broadway, N.¥-C. 
Hutch Water, Lt. & Pow-ts "°28 % Alfred F. Ingold & Co., y. N'Y. -Bowl, Gr. 1434 | Pleasant Valley Coal tet 3s, (28 87 Fynchon & Co., 111 Broadway, N-Y.C. 
Jamaica Water Supply 5s, 144 8S Alfred F. -Y.0.. Roch. & Pitts. 4 Hn gh oS > + Fynchon & Co., 111 Broadway, N.¥.C 
Newport News Lt. & W. %s, ‘42 Sh Alfred F. ‘ -Y.C.. St. Louis Nat 5. NB John Nickerson & Co., (1 Bway, N.Y.C 
Roanoke Water Wks. tis, 1:34 84 Alfred F. Ingold & "way, N.Y.C. Santa Ana Sugar te. 1897. = Alfred F. Ingold & Co., 74'B’way, N.Y.C 
linited Water, Gas & Elec.5s,’ x2 Alfred F. Ingold & ¢ ‘way NYC... , ! Sen Sen Chiclet #s, 1120 ‘ 5 vynchon & Co., 111 Broadway, N.Y.C 
. P = F F sta Shaffer O. & R. Co.1st s.f.tis,"29 y Pynchon & Co., 111 Broadway, N.Y.C 
Sherwin-Williams Co. of Can., 
RAILROADS } Ltd., ts, 194) : Pynchon & Co., 111 Broadway, N.Y.C.......Rector 
Offered Sloss-Shef.St.&I.s.f. 6% notes,’20 ; $8 Pynchon & Co., 111 Broadway, N.Y.C......Mector 
sé 


Akron, Canton & Youngs., 1% Pynchon & Co., Spanish River Pulp & Paper’ 6s 
Allegheny & Western 4s, [ith : : Pynchon & Co., 1931 oe Pynchon & Co., 111 Broadway, N.Y.C.......Rector 
Atlantic & Birmingham 5s, 1" 2 8 Pynchon & Co., The Solvay Process Co.istis,’38 i" : Pynchon & Co., 111 Broadway, N.Y.C......Rector 
Atlantic & Yadkin 4s, ; Pynchon. & Co., Taylor-Wharton J. & S. Co. Ist 
Augusta Terminal ts, Pynchon & Co., & ref. 7%s, Series A, 146... { 2 Pynchon & Co., 111 Broadway, N.¥.C Rector 
Traylor Engineering Mfg. Co. 
Ist Ns, 1936 age ° John Nickerson & Co., 61 B’way, N.Y.C..Bow!.G 
Trinity ‘Building Corp ‘Ist mtge 
loan 5%s, 193% Pynchon & Co., 111 
. Bowl. Gr. G4f Two Rector St. 
loan 6s, 1935 Mt Pynchon & Co., 111 Broadway, 
. Rector U. 8S. Lt. & Ht. Corp. Ist 6s," 35 7? Pynchon & Co., 111 Broadway, 
-Rector tsi Utah Fuel Co. Ist 5s, 1981..... & { Pynchon & Co., 111 Broadway, 
-Rector 0813 Ward Baking Co. Ist 6s, 1937... ™ Pynchon & Co... 111 Broadway, 
-»- Rector 0815 Wayne Coal s. f. ¢s, 1937..... p ; Pynchon & Co., 111 Broadway, 
0 ».»-Rector 0813 Webster Coal & Coke 5s, 1942. f Pynchon & Co., 111 Broadway, 
Carolina Central 4s, I... tit * Pynchon & Co., Broadway, N.Y. .+-Rector 0813 Westchester Biltmore 6s, 1931. 2 Alfred F. Ingold & Co., 74 B’ way, 
Cen. Ark. & E. ist 5s, J.4J.. 40 : % Pynchon & Co., Broadway, N. Y.c. ; West Kentucky Coal 5s, 1935. : N Pynchon & Co., 111 Broadway, 
Cent. Branch Union Pac. 4s, “48 6 Pynchor & Co., Broadway, N.Y.C ..Reetor 081i} Woodward & Co. 1st 5s, 1952... ‘ 3 Pynchon & Co., 
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Wisconsin Edison ts, 1!24 100% Pynchon & Co., 111 Broadway, } 
Wisconsin Elec. Pow. 7%s, IHS 106 107% Pynchon & Co., 111 Broadway, N. 
Wis. River Power tat 5s, 141 x Po Pynchon & Co. 111 Broadway. N. 
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i ae, 1946...... ‘ 7 i7 John Nickerson 
Botte Anaconda &@ Pac. 5s, 44 .N Pynchon & Co., 
San. Atlantic (Grd. Trunk) Ist Pynchon & Co., 
cons, 4s, 1%) eave Pynchon & Co., 
Can. Northern Ry. 4s, 130... 8 Pynchon & Co., Broadway, 
Can. Northwestern 4%, IMS... 6% : Pynchon & Co., Broadway, 
Can. Northern Ry. 5%s, I24 % Pynchon & Co., Broadway, 
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Americas Activities- 
are on Mammoth Scale 


The largest Portland Cement plant in 
the world is one of the Atlas group. 
This Atlas plant is at Northampton, 
Pennsylvania. 


PORTION OF A LETTER FROM GEN. 
GOETHALS, BUILDER OF THE 
PANAMA CANAL 


In my work on the Panama Canal I 
became familiar with the Atlas prod- 
uct (I believe 8,000,000 barrels were 
used there), so my recent visit to your 
plant was of intense interest. Follow- 
ing through the 85 steps in the process 
of manufacture made me realize that 
only a very efficient and highly per- 
fected process and organization could 
furnish cement to the public so 
cheaply. / can think of no other product 
the reeult of a complete manufacturing process 
that sells at so low a price. 


Kip fauplay 


The Atlas Portland Cement Company 
will be glad to answer any questions 
regarding the cement industry or the 
use of Atlas. Its Technical and Service 
Departments, as well as its large as- 
sortment of informative literature, are 
at the public’s disposal. 


7 SHORTEN trade routes she cuts a waterway fiom 

ocean to ocean—the Panama Canal. To light cities 
and furnish power to industry, she holds in control the 
forces of nature, behind walls ef concrete such as the 
Keokuk Dam across the Mississippi. She tunnels under 
cities, bridges chasms;—-and meets the demand of greater 
production and adequate housing with modern concrete 
structures, pioof against fire, safe from collapse, perma- 
nent. 

In such construction Portland Cement is the essential 
building material. Practically no structure is built today 
in which it is not an integral part. To supply so essential 
a commodity is a responsibility. 


Such ressonsibility is twofold;—to make Portland 
Cement of the highest possible quality and available at 
a price within reach of all,—to maintain production in 
quantities sufficient for the demands created by its varied 
uses. 

The Atlas answer to increasing demand is its group of 
mills—with storage-capacity alone equal to more than 
the entire cement production of the nation twenty-five 
years ago. 

The price question is answered—of all manufactured 
commodities Portland Cement is cheapest. And in spite 
of this cheapness Aé/as is a highly scientific product, 
entailing 85 intricate operations, all maintained at a 
degree of excellence that justifies the phrase “‘the Stan- 
dard by which all other makes are measured.” 
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ATLAS PORTLAND CEMENT 
COMPANY 
NEW YORK CHICAGO BIRMINGHAM 
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